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of LOS ANGELES, CALIFORNIA 
CAPITAL 


$1,500,000 
SURPLUS & UNDIVIDED PROFITS 


$715,000 
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J, Ro oo sare Vice-President 
ETTE, Vice-President 
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. W. KENNY, ion to 
E - PETTIGREW, —_ 
——¥ Cashier 


GEO. DUFFET, A: 

GEO. BUGBEE, Ass’t Cashier 

H. D. IVY, Ass’t Cashier 
Official Attention Given to Collections and 


Remittance Made Promptly in Any 
Exchange Desired at Lowest Rates 


The Wisconsin 


National Bank 


of Milwaukee 


L. J. PETIT, President 

FRED’K KASTEN, Vice-President 
HERMAN F. WOLF, Vice-President 
L. G. BOURNIQUE, Vice-President 
WALTER KASTEN, Cashier 

J. M. HAYS, Asst. Cashier 
FRANZ SIEMENS, Asst. Cashier 
WM. K. ADAMS, Asst. Cashier 

F. K. McPHERSON, Asst. Cashier 


Capital - $2,000,000 
Surplus - 1,000,000 
United States Depository 


Special Attention Given to Collections 


All Business Entrusted to this Bank will be 
attended to carefully and without delay 


[RVING service fully meets 


every requirement of com- 
mercial banking 


IRVING . NATIONAL 
BANK - - New York 


Strictly a Commercial Bank 


Capital and Surplus 
$7,000,000 


A Service based on the 
facilities and experi- 
ence gained during 
half a century is ex- 
tended to Banks and 
Bankers by The First 
National Bank of 
Chicago. Correspond- 
ence is invited by this 
old, strong and con- 


servative bank. : 
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Offers its unsurpassed facilities on attractive terms to | 
banks desiring a Pittsburgh reserve agent. 











LLON NATIONAL Bank 


| 
PITTSBURGH, PA. | 








RESOURCES OVER 55 MILLIONS 



















th PHILADELPHIA NATIONAL BANK 
PHILADELPHIA 


Capital, $1,500,000 Surplus and Profits, $4,500,000 


Accounts of Mercantile Firms, Corporations, Banks, and 
Bankers Invited. Foreign Exchange — 4 and — 
LETTERS OF CREDIT Issued 


LEVI L. RUE, President HORACE FORTESCUE, Assistant Cashier 
LINCOLN GODFREY, Vice-President WILLIAM S, MADDOX, Assistant Cashier 
HARRY J. KESER, Cashier DAVID W. STEWART, ‘Assists ant Cashier 
























——Secowity——— 
National Bank 


MINNEAPOLIS, MINNESOTA 


4145 
Louisville, Ky. 


UNITED STATES DEPOSITORY 


Capital - - - - $500,000 | 


OFFICERS: 


F. A. CHAMBERLAIN President 
F.G. WINSTON... Vice-President 
PERRY HARRISON .. Vice-President 
ag os bees ceee veces Vice-President 
J. S. POMEROY Vice-President 
PIE? SPAT ORD.. 0. o.ncccccccevccscss .Cashier 
GEORGE LAWTHER Ass’t Cashier 
STANLEY H. BEZOIER ........... .Ass’t Cashier 
W.A. MEACHAM .......... ....Ass’t Cashier 


Surplus and ee 
Undivided Profits 536,000 | F 


J. D. STEWART President 
BASIL DOERHOEFER . Ist Vice-President 
2d Vice-President 

... Cashier 

Ass’t Cashier 


Your Banking 
Business Solicited 


Advertise in THE RAND-McNALLY BANKERS’ MONTHLY 


Established in 1878 


CORRESPONDENCE INVITED 














PROMINENT 


BANKS 4ND BANKERS 


IN UNITED STATES, CANADA, AND MEXICO 


These Banks Advertise for Your Business, which is Good 








Evidence They Will Handle It Promptly 


and Efficiently 



































Town NAME OF BANK Est. Town NAME OF BANK Esr. 
ALABAMA San Francisco .American National Bank............ 1902 
Birmingham... American Trust & Savings Bank... .. 1903 Anglo & London Paris National Bank 1909 
First National Bank................... 1884 Canadian Bank of Commerce........ 1867 
Gedsden......Etowah Trust & Savings Bank. . 1911 Crocker National Bank............. 1886 
Mobile........City Bank & Trust Co.............. 1899 First National Bank................ 1870 
Montgomery . .Alabama Bank & Trust Co.... 1907 peer he ne Sn a 
Fourth National Bank.............. 1901 orrance, Marshall & Company. .... 
New Farley National Bank........ 1906 San Jose...... First National Bank................ 1874 
Selma... Peoples Bank & Trust Co........... 1902 Garden City Bank & Trust Co....... 1888 
Selma National Bank............... _ 1904 Stockton...... San Joaquin Valley Bank........... 1868 
—- Se ee Stockton Savings & Loan Society.... 1867 
ARIZONA Visalia........National Bank of Visalia............ 1873 
. : 05 
Phoenix .. Phoenix National Bank............. 1892 COLORADO 
IE o.oo icis.c.nin tionds.w oe a 1883 r 
= Denver. ......Colorado National Bank............ 1851 
Prescott. . Bank of Arizona............... 1877 s 
Droscott National Bank 1893 Denver National Bank.............. 1884 
_ —_—— : a : First Nationai Bank................ 1865 
United States National Bank........ 1904 
’ ’ ARKANSAS Pucble. ...535 First National Bank................ 1871 
Batesville... .. Union Bank & Trust Co............. 1911 Mercantile National Bank.......... 1889, 
Conway....... Bank of Conway................... 1890 
Dardanelle... .Farmers Bank & Trust Company.... 1909 CONNECTICUT 
Fort Smith... .First National Bank................ 1872 || Hartford...... Zina National Bank............... 1857 
Fort Smith Bank & Trust Company... 1903 Hartford National Bank.. 1792 
Harrisburg... . Harrisburg State Bank............. 1899 || New Haven... Yale National Bank................ 1853 
Helena. . . Interstate Banking & Trust Co....... 1905 SS ee ee 
Hope...... ..Hope National Bank........... . 1907 DELAWARE 
Hot Springs. .. Arkansas Trust Co................. 1907 || Wilmington. . . Wilmington Trust Co......... 1903 
Jonesboro. ....Bank of Jonesboro................. 1887 ——— 
Little Rock ...Exchange National Bank............ 1882 DIST. OF COLUMBIA 
German National Bank............ 1875 || Washington. ..Commercial National Bank......... 1904 
State National Bank............. 1903 Second National Bank.............. 1872 
Newport... ... esis. 5 ain bn ew w-wie eo 1908 
First National Bank ............. 1892 FLORIDA 
Osceola... . . .. Citizens Bank..................... 1903 || Jacksonville. ..Fourth National Bank.............. 1910 
Pine Btull ..... CURD DME sss cee sc ccdeees 1887 Heard National Bank............... 1912 
Cotton Belt Savings & Trust Co...... 1895 State Bank of Florida............ . 1884 
Simmons National Bank............ 1903 || Miami........ Bank of Bay Biscayne.............. 1896 
Texarkana... .State National Bank............... 1904 || Ocala......... Ocala National Bank............... 1911 
Orlando....... State Bank of Orlando.............. 1893 
CALIFORNIA Pensacola..... American National Bank........... 1900 
Bakersfield... . National Bank of Bakersfield . 1913 First National Bank................ 1880 
Long Beach. . .First National Bank................ 1900 || St. Augustine. .Commercial Bank of St. Augustine .. 1909 
Los Angeles. ..Aronson-Gale Company, Inc......... 1912 || Tampa........ First National Bank................ 1886 
Citizens National Bank............. 1890 
Commercial National Bank. .... . 1903 GEORGIA 
Farmers & Merchants National Bk. . 1903 Americus ..Planters Bank... ....... ... 1892 
First National Bank................ 1880 Athens... . .National Bank of Athens . 1866 
Los Angeles Trust & Savings Bank.. 1902 Atianta....... American National Bank . 1880 
National Bank of California......... 1889 Atlanta National Bank.............. 1865 
Security Trust & Savings Bank . 1889 Fourth National Bank.............. 1896 
Torrance, Marshall & Company . . 1893 Lowry National Bank .............. 1861 
United States National Bank . 1905 Third National Bank............... 1896 
Pasadena...... First National Bank.......... . . 1886 Augusta... ...Georgia Railroad Bank..... . 1892 
Pasadena National Bank ....... . 1886 Merchants Bank........... eared ae 1904 
Union National Bank......... . 1908 Columbus... ..National Bank of Columbus ..... . 1876 
San Diego..... American National Bank... . 1904 Third National Bank............... 1888 
First National Bank............ . 1883 Gainesville... . First National Bank... ... 1889 
Merchants National Bank ...... . 1893 Macon........ Fourth National Bank . . 1906 
United States National Bank........ 1913 Ocilla.........First National Bank... . 1907 
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Grorce M. Rernotps . . _ President ivi 
Epwarp S. Lacey, Chairman Advisory Committee divided Profits | ,061 ,040 
Rapa VAN VECHTEN . Vice-President 
Avex. ROBERTSON . .. . Vice-President 
Herman WALDECK . . . .. Vice-President 7 eS Se ee Se Se Sas eee eee 
JounC.Crarr . ... . Vice-President 
qaes ag WAN. «  « « Saws + sr 
mwiuAaMT. Bruckner... Jice-President i i i 
Wittas G Scumorpen | : 3 Vice-Pres dent Has direct connection with nearly every 
ATHANIEL R. LosH. . . . 5 ‘ashier : . . 
Harvey C. Vernon. . . . Assistant Cashier banking town in Indiana. 
Georce B.SmiraH . . . . Assistant Cashier 
Witper Hattery . . ... Assistant Cashier 
H. Erskine Smirw . . . .. Assistant Cashier > a es as aE aS a ae 
Joun R. Wasupurn. . ... Assistant Cashier 
Witson W. ae . .  . Assistant Cashier 
Dan NorMAN ‘ . .  . Assistant Cashier 


GEoRGE A. JACKSON . Assistant Cashier 


Send Us Your Indiana Business. 


Head Office, 5 Threadneedle St. 


LONDON, E. C., ENGLAND 
(Established 1836) 
Authorized Capital . £22,200,000 
Subscribed Capital . £19,148,340 
Paid Up Capital . . £ 3,989,237 
Reserve Fund .. . £ 3,390,313 
Joint General Managers: 
J. M. Madders, S. B. Murray, F. Hyde. 
cretary E. J. Morris 
City Manager . . A. D. Rutherford 
Superintendents of Branches: 
J. W. Houlgate, A.G. Osborne, W. M. Sanders, 
W.A. Adney, D. J. Kidd. 
Chief Accountant . =~! Mare 
Chief Inspector . . . C. W. Eliot 
W.J.A w eieeeeste IPB 
tr Try,, juyers, 
& D, Case, aesll hase, ye ——— 
Jj. Howe, E. F. Knight, J. Robbie, 
H.H. Schofield, C. Scudamore, 
H. B. Smith, A. Suddards. 


Foreign Branch Office, Finch Lane, E. C. 
Manager L. D. Anderson 
tant Manager .. A. Budding 
Shipping Department Manager . . D. A. Miller 
week District Manager .. Josiah E. Jones 
Welsh District Assistant Manager - W. R. Owen 
95 Branches—Metropolitan and Suburban 
Every — of Banking Business is transact 
the head office and branches 


LLOYDS BANK 
LIMITED. 


(5 =£1) 
Subscribed Capital, $131,521,000. 
Paid up Capital, $21,043,360. 
Reserve Fund, $14,500,000. 


Head Office: 
71, LOMBARD STREET, LONDON, E.C. 


3ist December, 1912. 


Deposit and Current 
Accounts \ $449, 161,906 


Cash in hand, at call, 

and at short notiog} 120,147,342 
Bills of Exchange - 47,405,740 
investments - ” 54,696,665 


Advances and other 
Securities 251,738,245 


THIS BANK HAS OVER 650 OFFICES 
IN ENCLAND AND WALES. 


Colonial and Foreign Department: 
"60, Lo Lombard St., London, E.C. 


Paris. Auxiliary: 
LLOYDS BANK (FRANCE) LIMITED, 26 Avenue de! Opéra. 
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PROMINENT BANKS AND BANKERS, (Cont'd) 


These banks advertise for your business, which is good 
evidence they will handle it promptly and efficiently. 


NAME OF BANK 


Dubuque Dubuque National Bank 
First National Bank 
Dyersville... .. First National Bank... 
First National Bank. 
Marshalltown. First National Bank 
IDAHO Mount Vernon Mount Vernon Bank 5 
Boise City National Bank........... || Muscatine ....Muscatine State Bank.............. 
st Sioux City .... Farmers Loan & Trust Co........... 
ILLINOIS First National Bank 
Bloomington . .First National Bank Live Stock National Bank 
Canton.......First National Bank Security National Bank............. 
Champaign....Champaign National Bank 
Chicago....... Central Trust Company of Illinois. . KANSAS 
Continental & Commercial Nat. Bk. Eureka 
Corn Exchange National Bank Kansas City. ..Commercial National Bank 
Drovers National Bank Pittsburg First National Bank 
First National Bank Bank of Topeka 
Fort Dearborn National Bank Central National Bank 
Live Stock Exchange National Bank. . German American State Bank 
Merchants Loan & Trust Co. Bank. . Merchants National Bank 
National Bank of the Republic Wichita.......Kansas National Bank 
National City Bank 
Peoples Trust & Savings Bank KENTUCKY 
Union Trust Co Lexington... ..Phoenix & Third National Bank 
Galesburg... . .Peoples Trust & Savings Bank Louisville American National Bank 
Jacksonville. . .F. G. Farrell & Co. National Bank of Commerce 
Moline........ Mechanics & Merchants Savings Bk. National Bank of Kentucky 
Moline Trust & Savings Bank Union National Bank 
Monmouth... . National Bank of Monmouth........ Citizens Savings Bank 
Merchants National Bank........... Mechanics Trust & Savings Bank... 
Ricker National Bank 








..Manufacturers National Bank....... LOUISIANA 
Third National Bank Lake Charles . .Calcasieu National Bank 


Springfield Marine Bank New Orleans ..Commercial National Bank 
Taylorville... .Farmers National Bank Whitney-Central National Bank 
Te Shreveport. ...Commercial National Bank 


INDIANA 
Connersville... .Fayette National Bank 1902 MAINE 
St. Joseph Valley Bank 1872 Portland Fidelity Trust Co. 
Old State National Bank 1834 
. First National Bank 1863 MARYLAND 
American National Bank 1902 Baltimore Citizens National Bank 
First National Bank 1906 Continental Trust Co 
Elkhart County Trust Co............ 1900 First National Bank 
..Greensburg National Bank 1900 Merchants-Mechanics National Bank 1835 
. .Huntington County Bank 1887 National Bank of Baltimore 
..E. M. Campbell’s Sons & Company... 1891 National Exchange Bank 


i _.. 1839 . 
a nase ye Boston Fourth-Atlantic National Bank 
diane, a First National Bank 


Merchants National Bank 1865 

National City Bank 1912 

Merchants National Bank 1891 
Logansport... .Farmers & Merchants State Bank... 1907 
South Bend. . . Citizens National Bank 

First National Bank 


National Union Bank. 
Old Colony Trust Co. 
Second National Bank 


IOWA 


MICHIGAN 
Cedar Rapids .Merchants National Bank Battle Creek ..Old National Bank . 
City National Bank Bay City 
Peoples Trust & Savings Bank Detroit 
Council Bluffs. First National Bank 
Davenport... .First National Bank 


Continued on page 69 
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KOUNTZE BROTHERS 
GAs BANKERS GAD 


141 BROADWAY 


Interest allowed on 
Deposits 


Loans made against 
approved collateral . 


made 


Collections 
speedily and at fa- 
vorable rates 


Act as Fiscal Agents 
for Municipalities 
and Corporations 





Gransaé a General 
Domestic and Foreign 
Banking Business 


@ Invite accounts of Banks and 
Bankers upon terms shown by 
years of experience to be consis- 
tent with good banking. 94 Every 
department of the House is fully 
equipped to give the very best 
facilities to correspondents . . . 


Issue Letters of Credit 
Available Throughout the World 
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are seeking FIRST — Personal 
Comfort, Convenience, and Care. 
The Wonderfully Perfect Service, 


Equipment and Individual attention 


Che Blackstone 


establishes and maintains it as the 
Most-Calked-Of and SBest-Chought- 
Of Hotel in America. 


NEW YORK 


Buy and sell securi- 
ties for the usual 
commissions . 


Make Cable and 
Telegraphic Transfers 


Buy and Sell ae 
Exchange . . 


Investment Securities 





Single Rooms with Lavatory - - - - $2.50 and up 
Single Rooms with Bath - - - - = 3.50 and up 
Large Double Rooms with Bath - - - 5.00 and up 


Parlor, Reception Hall, Bedroom and Bath 10.00 and up 
Every bathroom has outside window 


THE DRAKE HOTEL CO. 


TRACY C. DRAKE, Pres. 
JOHN B. DRAKE, V-Pres. 





















ee} GCoD BANKING SERVICE 


IF YOU DESIRE TO AVAIL YOURSELF of this kind of Banking Service, we would 
be glad to have you send us Your Buffalo Business. 


WE INVITE YOUR ACCOUNT 


BANK OF BUFFALO 


BUFFALO, N. Y. 


Capital, Surplus and Profits, $2,500,000 . 


Ettrott C. McDovaat, President. Laurence D, Rumsey, Vice-Presidente 
| @00D SERVICE | oHN L. DanieELs, Cashier. Ratpu Croy. Asst. to the President. 


us C. OLDEN, Asst. Cashier. Cuar_es D. AppLesBy, Asst. Cashier. 
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SAFEGUARDING BANK INVESTMENTS 


By RALPH VAN VECHTEN 


Vice-President Continental and Commercial National Bank of Chicago 


T often happens that known defects in a system are permitted 
under the delusion that we will somehow get along, and we do 
manage fairly well until an aggravated situation comes to a 
nla head; then weak points break and sentiment is created that is 
strong enough to force remedial action. The events of the past twelve 
months led up to a stringency in the money market that exposed and em- 
phasized weaknesses in the operation of our credit machinery. In the last 
year, a change in the Administration has occurred in Washington. During 
the Summer the new Tariff and Banking Bills have been under discussion 
in Congress. Prior to that:the Pujo Committee brought in its report, and, 
while this was not taken seriously, it foreshadowed the active discussion 
of the banking and currency question which has occurred during the past 
few months. Despite dire prophecies of financial disturbance during this 
period of proposed legislation directly affecting banking, commercial and 
manufacturing interests, it may be said that the country has kept its poise 
to an unexpected degree. However, from one cause or another, financial 
conditions have been very close during the entire year. 


(9) 
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This stringency resulted largely from the expanded business of the pre- 
vious two years, during which there was a plethora of promotions in various 
lines of enterprise, many of which, judging by results, were entirely un- 
warranted, and from personal and corporate extravagance, preceding a 
time when some of the nations of Southern Europe were engaged in bitter 
warfare. The destruction and expense entailed by these wars, resulting in 
the sale of American securities by continental holders, and the hoarding of 
gold abroad necessitated a strengthening of reserves on the part of the large 
European banks. 

Affects Our Bank Reserves Adversely 


Naturally, our own reserves were contracted by the demands of Europe 
for our gold, New York then being practically the only free international 
gold market. This strain in Europe and in the Eastern part of our own 
country came at a time when the farmers of the West were holding back 
the bulk of the enormous crop of the previous year for higher prices. In 
certain sections of the country, real estate speculation had been running 
riot for several years and was forcibly checked. Bank reserves fell below the 
danger line of 21 per cent and country institutions became heavy borrowers 
from their city correspondents at a season of the year when both should, 
under ordinary conditions, have been in the market for commercial paper. 
Consequently, the continuous liquidation in Wall Street was accompanied 
by a liquidation of commercial paper almost as drastic. 

Theoretically this liquidation in commercial paper should have oceurred 
without discomfort to borrowers through the conversion of book accounts 
and merchandise, but actually business was keeping up a pace not justified 
by financial conditions, and the needs of borrowers were therefore greater 
than ever. The system of handling credits through notebrokers was put 
to the severest test it has sustained, due to the protracted period of tight 
money. That it stood the test so well was due largely to the efforts of 
the banks, many of which took on lines of credit from their customers out 
of all proportion to previous engagements and thereby prevented what 
might have been a frightful business mortality. As it was, there were many 
failures of houses which found themselves in an over-extended position, 
without being properly fortified by open lines of bank credit. 


‘Some Exceedingly Striking Figures 


I have had prepared a careful analysis of the causes leading up to these 
failures and find the following: 

Taking twenty-one leading houses whose paper was floated over a wide 
territory, the liabilities disclosed by insolvency totaled $39,097,629. The 
latest previous statements obtainable issued by these twenty-one houses 
showed bank debts, $14,702,096, and other debts, $8,888,012. Total liabilities 
according to statements, $23,590,108, showing the enormous increase of 
$15,507,521, or 65 per cent in actual liabilities over those admitted in state- 
ments. 

The total assets claimed by these same concerns were $61,374,714. But 
under the fair assumption that the assets were padded in about the same 
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proportion as the indebtedness was falsely scaled down, and that in liquida- 
tion there is a great sacrifice of values, the small percentage paid creditors 
is easily explained. The above does not include afiy concern, the sale of 
whose paper was confined to only one or two sections of the country. From 
this it is plain that this is a subject which should appeal to bankers 
generally. 
Entails Enormous Losses to Banks 

In addition to loans shown by statements, it is estimated that the in- 
crease disclosed is largely held by banks, so it is fair to assume that bank 
losses, in these twenty-one cases, under 50 per cent settlements, would 
equal $15,000,000. We find that fifteen of these failures were due to over- 
extended credit, and out of the fifteen there were four instances of padded 
statements. Two were caused by dry rot, poor business and poor manage- 
ment, and one of these included a padded statement. One was the out- 
come of labor troubles and poor business, with a padded statement. We 
find one ease due to internal dissensions. 


Gives Another Illustration 

In another, investigation shows that for a long period the actual work- 
ing capital had been employed by the largest stockholder of the concern 
in his private operations, during all of which time he had been making 
false statements to his bankers and notebrokers. One of these failures 
was the result of the flood conditions in the Ohio Valley, this being one 
of two cases out of the twenty-one mentioned that promise reorganization 
with payment in full to the creditors. To summarize, we find nine cases 
of padded or dishonest statements, two of which were most outrageous 
distortions of the facts, it being shown that they actually had a very small 
margin of working capital. One of these was doing a volume of business 
running up into the hundreds of thousands and the other up into the mil- 
lions, entirely on the credulity of bankers and notebrokers. In the whole 
list there was but one case of an audited statement, and that company’s 
failure was the result of an unforeseen and terrible disaster. 


Danger in Easy Flotations of Paper 

Taking these analyses as a basis, it seems fair to assume that fifteen 
of the failures may be attributed to the ease with which flotations of paper 
could be made through the notebrokers, and also that these concerns would 
never have been allowed or encouraged to go from bad to worse year after 
year if proper restrictions had been thrown around the issuance of state- 
ments. In fact it has seemed evident that brokers have in some instances 
used every effort to place large lines of paper regardless of the actual 
requirements of their customers. 

Now, as to the matter of audits, the figures quoted are certainly con- 
vineing and it is self-evident that only one name out of the entire list 
would have been purchased if the buying banks had insisted upon the pur- 
chase of no other notes than those whose makers submitted audited state- 
ments, and this concern failed through an act of God, instead of through 
any fault of the management, so that it stands out as a splendid exception 
which proves the rule. 
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Two years ago, as Chairman of the Clearing House Section of the Amer- 
ican Bankers’ Association, I recommended at the meeting in New Orleans 
substantially as follows: 

First: That audits by recognized chartered accountants of character 
and ability be insisted upon by purchasers of notes. 

Second: An intelligent and friendly cooperation between notebrokers 
and the bankers who earry the accounts of concerns who place their paper 


in the open market. Through this means frequent comparisons could be 


made, thus preventing over-expansion. I also recommended a close co- 
operation between the Federal, State and Clearing House Examiners, with 
reference to lines of credit having a broad market. 


Where Substantial Progress Has Been Made 


In the matter of audits, substantial progress has been made and the 
number of offerings of the leading notebrokers predicted upon audited state- 
ments are increasing every day, but buyers of paper should continue their 
insistence in this respect. No audit company is infallible, but here is a 
safeguard that largely does away with false or padded statements and 
doubtful valuations. Auditors who are inclined to draw conclusions not 
warranted by the facts will soon find themselves discriminated against by 
the prudent banker. 

No plan has yet been devised that will prevent over-expansion, except 
the registration of notes, but as ordinarily understood, this seems imprac- 
ticable, such plans as have been devised looking to registration not having 
met with much favor on the part of borrowers, notebrokers or bankers. 


Form of Registration Simple but Effective 

It is quite probable, however, that a closer cooperation between the 
banks and notebrokers would result in a form of registration that 
is at once simple and effective. Why would it not be possible to have 
borrowers submit lists of amounts and maturities to their respective banks 
where the notes are payable at the time of issue, instead of a few days in 
advance of maturity, which is the usual custom. Such a plan involves no 
cumbersome machinery nor objectionable red tape features—it simply means 
that the borrower’s own bank or banks would have a check on the volume 
of paper outstanding at all times. In case of two or more payer banks 
an exchange of information would be essential and just as easy as an ex- 
change of information is to-day between banks who have accounts and 
lines of credit in common. 


Refuting Some of the Objections Offered 


It may be argued that there would be nothing on the note itself to 
indicate registration and that the note buyer ordinarily would not be in a 
position to obtain information regarding the amount of paper outstanding 
of any particular name, but the practice would not meet with the objec- 
tions that have been urged against a form of registration which would 
permit of too much publicity, and, once this system is firmly established, it 
would be found a most effective means of preventing over-expansion of 
credit on the part of notebrokers. 
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Many makers of commercial paper do not carry accounts in banks 
located in the large centers, but this cannot properly be used as an argu- 
ment against the recommendation, for its adoption” would encourage such 
concerns to establish banking connections in the big cities, thus fortifying 
themselves by providing additional bank accommodations in case of need. 
If they preferred, however, they could make arrangements through their 
home bank to have their paper made payable at the latter’s city corre- 
spondent, with the understanding that the city correspondent would keep 
the local bank advised of the amount of outstanding paper at all times. 
I ean think of no practical plan that would be more effective in this diree- 
tion except insistence on the notebrokers’ endorsements, according to the 
London practice, which method, although perfectly sound, does not seem 
to have made any headway in this country. 


Is a Question of Safeguarding Loans 

This is not intended as a criticism of a system which affords every bank 
opportunity to deal in the most liquid form of credit without coming into 
direct contact with the borrower; on the contrary, this system is to be 
commended as providing an ideal form of investment for banking institu- 
tions. The question is one of throwing proper safeguards around it. 

When we consider the careful audits, examinations, appraisals, legal 
opinions, ete., required by the leading houses of the country, in the creation 
of bond issues, and the restraint that is exercised over direct borrowers by 
all prudent bankers, we are amazed at some of the practices that have 
grown up in connection with the handling of commercial] paper. 

While we ean all agree with the soundness of the position that our note- 
brokers are obliged to lend their guarantee in some form when they sell 
paper, particularly as they are now obliged to do so in paper they sell in 
Europe, the custom of selling paper without such guarantee is so well 
established in this country it would be a difficult matter to break away 
from it, and in any event the change could only come about gradually. 
The suggestions regarding insistence upon audits and for greater coopera- 
tion between the banks and notebrokers, including registration of maturities 
at paying banks at the date of issue, are more easy of accomplishment at 
this time. 


Evil of Buying Book Accounts 


Only second in importance to this is another evil which we must com- 
bat,—one which is as insidious in undermining eredit as the vermin which 
bores an insignificant hole through a dike, permitting at first a small stream 
to trickle through, which gradually enlarges and becomes sufficiently power- 
ful to bring about destruction. We refer to the business of buying book 
accounts. If conducted in the open, as are most other lines which deal in 
eredit, and on a basis of fair interest return, instead of extortion, there 
would be some justification for this line of business and no one would 
undertake to criticise it. On the contrary, however, the transactions of 
these companies are kept in the dark. No banker has any means of know- 
ing whether or not his customers are dealing with these concerns, unless 
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the customer voluntarily tells him, and in case of commercial paper this 
knowledge is practically impossible to obtain. In reading statements we 
are all prone to place more reliance on accounts receivable than on any 
other item, except cash, and if these accounts receivable can be converted 
readily without our knowledge or consent, our position, whether dealing 
with our own customers or in buying commercial paper, is made more 
hazardous. 


This evil is growing in an alarming way. Aside from the secretive man- ° 


ner in which the business is conducted, the rates charged are in most cases 
prohibitive against concerns doing a business in staple lines, and even if 
dealing in luxuries which yield a large profit, no business can long stand up 
under a tax as severe as these companies impose. We are told that the 
client of one of these concerns pays 2 per cent for the first month and 
1 or 2 per cent for each succeeding month, depending upon his responsibility 
and standing. In other words, if he sells $100,000 in accounts, he would 
get back $78,000—$20,000 being the amount retained as a margin less 2 
per cent discount. Inasmuch as he pays discount on the full amount, this 
works out at a minimum of about 2214 per cent and a maximum of 30 
per cent. 


Suggests a Remedy for Evil 


First: That banks shall refuse to issue their own drafts payable to 
the customers of these credit companies, thereby compelling the latter 
to issue their own checks and thus disclose the nature of these transactions 
to the depositaries of concerns selling their accounts. 

Second: That the banks shall refuse to receive a deposit unless the 
checks are endorsed in proper manner, so that the name of the credit com- 
pany will be disclosed. 


THE POPULAR WEATHER PROPHET 
I. 
When the country is afire, as from furnaces below, 
Says he: ‘‘I shouldn’t wonder at an early fall 0’ snow! 

The clouds look mighty like it, and unless the north wind stops 
There’ll be ice on all the peach trees and—the good Lord help the crops!’ 
II. 

That cheers us up, I tell you! When red fire drinks the dew 
And you’re willing at that question: ‘‘Is it hot enough for you?’’ 
Like a breeze from Greenland’s mountains you hear him—high and low; 
‘‘Tt wouldn’t half surprise me if we had a summer snow!’’ 
II. 
He’s a kind, cool proposition—right welcome everywhere, 
Who chills with friendly snowflakes the firebrands in the air; 
We’ll dine him and we’ll wine him till the fellow cannot rest, 
_ Who trims our sky with icicles when summer burns her best! 
—Atlanta Constitution. 
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SAVINGS AND SECURITY 


By WALTER C. HUNTER 


N many parts of the country a national bank is considered the 
safest place to deposit one’s savings. But in Massachusetts the 
savings banks are by their record much the safer of the two. 
During the last 25 years our savings bank suspensions have been 

many less numerous than those by national banks. The savings depositors 
have received better settlements. As a matter of fact, in 70 years but 
one savings bank in liquidation has ever paid as little as 60 cents on the 
dollar! It is a rare failure where the depositors receive less than 80 cents 
on the dollar. 

Our savings bank system was started in 1816. At its inception and ever 
since the idea of security to depositors never has been lost sight of. The 
poor man uses the savings bank and he ean least afford to lose his surplus 
earnings. Hence the people of Massachusetts are continually adding restric- 
tions to the laws regulating these banks. Last year they held total deposits 
of over $838,000,000, which is conerete evidence of confidence in these on 
the part of our citizens. 





Percentage of Loss Is Remarkably Small 


In a report made in 1891, I read: ‘‘Such has been the grand result 
of all this, that, of the 1,650 millions of dollars deposited in these banks 
since 1816, but 1/7 of 1 per cent has been lost from failures and discon- 
tinuances of banks.’’ Considering the record of the banking business in 
this country during the 75 years preceding 1891 this small loss is remark- 
able! 

It may be well to consider for a moment just how the Bay State safe- 
guards its savings bank depositors. To many people a bank is a bank, a 
place to deposit money. To these the very word ‘‘Bank’’ is synonymous 
with security. Knowing of this opinion, the legislators of this Common- 
wealth have stipulated that ‘‘any savings bank, cooperative bank, trust 
company or any other person, partnership, association or corporation incor- 
porated or doing a banking business’’ in this state shall be subjected to 
the regulation of the law. The law is all inclusive of anyone doing a 
banking business, except national banks, and specifically forbids any others 
“‘to use of any sign at the place where its business is transacted having 
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thereon any name, or other word or words indicating that such place or 
office is the place or office of a savings bank.’’ The use of the word 
‘*banking’’ is likewise forbidden. Every person, partnership or corpora- 
tion in the Commonwealth indiscriminately soliciting deposits must operate 
within the restrictions of either state or federal law. 


Provisions of the Massachusetts Law Stringent 


In Massachusetts the starting of a savings bank is a serious business.. 


There must be at least twenty persons who associate themselves by an 
agreement in writing. The bank commissioner then sets a date for a hear- 
ing. The initiators must advertise three times of their intention, at intervals 
of one week. At the public hearing the organizers of the new bank 
must give evidence of their moral responsibility and the probable success 
of the bank. All this precedes the granting of a certificate of incorpora- 
tion. How different is this method from that of those states where any 
scoundrel may hang out the sign ‘‘Bank’’ and where the depositor gets 
seant courtesy when he seeks to know the names of the proprietors? 


Ability to Find Mistakes Is a Big Safeguard 


It is always a restraint on wrongdoing when the evidence of it is 
understandable and apparent to everybody. It is always easy to correct 
mistakes when you can put your finger on the cause. Simplicity has its 
advantages. To state a paradox, the more complex society becomes the 
more simple its working machinery must be. This idea is incorporated 
in the web of our statutes. There is the endeavor to keep each bank a 
separate entity, its affairs not interested in other banking institutions, each 
official to have distinetly separate duties, as far as possible. No savings 
bank can occupy the same quarters as a national bank or trust company. 
[ts location must be separate. Neither can the officers of a savings bank 
hold office in a national bank or trust company. The idea of separation is 
clearly defined. 


How the System Worked in Former Years 


Some years ago when the law was different there was a certain savings 
bank and national bank closely connected. At the time, nearly all sav- 
ings bank officials (especially treasurers) were officials in some national 
bank and commonly both banks would occupy the same quarters. In the 
ease cited the two banks occupied the same room. The cashier of the 
national bank was treasurer of the savings bank. To all appearance and 
purposes the two banks were one institution. The State repeatedly tried 
to get the comptroller of the Currency to agree to joint examinations. Such 
a request coming from a state official was decidedly faux pas. The federal 
official after considering the traditions of the office, the fact that the 
president did not like cranberries, and the peculiar shaped hats the women 
were wearing that year came, after mature deliberation, to the conclusion 
that he could not see his way clear, ete. The state bank examiner knew 
that there was no barrier to the banker’s telling him that certain bonds 
were the property of the savings bank and the next week informing the 
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national bank examiner the same bonds belonged to the national bank. 
At any rate this was just what had been taking place for many years. 
The two banks made a comparatively bad failure and it was impossible 
to tell ‘‘which was t’other’’ as respects ownership of the residue. Under 
the present law this can never again happen. 


Safeguards Which Are Provided 


Onee a year each bank is examined. Furthermore, a thorough audit 
is also made by a certified public accountant not connected with the bank 
examined, and working under direction of the commissioner. The banking 
commissioner can virtually probe a bank’s records at any time he wishes 
information about its affairs. He can summon and examine those having 
to do with its management. Moreover, any five depositors or officials can 
demand at any time that the commissioner have a special investigation 
made. 

Savings Banks Are Depositories of the Poor Man 

It is reasoned that the poor man will never have much money, and the 
savings banks are poor people’s depositories. Then, too, a bank will be 
more careful in investing a small amount of money than it is liable to be if 
it has a great amount. Hence the limit of deposit is $1,000. Many banks 
will accept deposits made only by people who live in the locality where the 
bank does business. Contrarily it is very common to find people with five, 
ten or even twenty-five thousand dollars scattering it over the entire state, 
not over $1,000 in a single institution. When people will send money 
away from home to strangers and receive but 31% to 4 per cent for it, the act 
certainly speaks well of our banks. 


Savings Bank Investments Are Restricted 

The investments of such a bank are limited. They can loan 60 per cent 
on a real estate first mortgage; but not over 40 per cent if unimproved. 
One of the best recommendations a bond can receive is, that it is a legal 
investment for Massachusetts savings banks. They can buy commercial 
paper when it bears three names. If some people could take a peep into 
the vaults of these banks, they might be surprised to see unfamiliar signa- 
tures on the back of notes they buy as single name paper. 

Every five years all unclaimed deposits are advertised. At the end of 
thirty years they are turned over to the state. Recently one bank used 
four solid pages advertising some 25,000 names of people whom they had 
had no dealings with for over thirty years. The state gets a very sizeable 
revenue from this source. 


Massachusetts Law Works Well 

Thus you have seen that banking as regulated in Massachusetts is of 
decided advantage to the depositor. There are many foreigners here; yet 
the Postal Savings Banks are not making the success attained elsewhere. 
The people have confidence in the banks and the bankers are getting all 
the money. The large volume of business has meant good profits. Both the 
people and the bankers are satisfied. There is another side to it: that of 
the state. There has been times in the past when banks in neighboring 
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states have become distrusted. Then Massachusetts simply by its reputa- 
tion has attracted much outside money. People are constantly going to 
other parts of the country. When they see some of the unregulated bank- 
ing in some localities, it is not surprising they should send their savings 
back home. The state has also received much beneficial advertising by 
bond houses in the natural conduct of their business. 


No Adverse Arguments Are Longer Heard 


So viewing the matter of stringent regulation from every angle we have 
proven that everybody is a gainer. All are satisfied. No contrary argu- 
ments are heard. Even national banks by their record are less reliable. But 
after all is said results speak for themselves. Look at the record! 


THE STANDBY 


There are times when we find in this old vale of sorrow 
A person whose soul is shown white by his acts— 
A person to whom everyone comes to borrow; 
Who goes about patting depressed on their backs. 
Who suffers, but hides all his suffering bravely 
Lest others be hurt, and who smiles right along, 
But sobers and helps the unfortunate gravely 
When all the world seems to be moving wrong. 


For people like this there’s a passport to Heaven; 
They don’t realize it, but other folks do; 
Their sweetness of heart operates as a leaven 
To lift a sad world from its channels of blue 
And make it far brighter and sweeter to live in— 
To make a man know that his God is his friend, 
For to him his everyday sins are forgiven 
And he’ll have a place when his earth life shall end. 
—Dallas News. 














EUROPEAN LAND BANKS ANALYZED 


By GERARD M. J. BADOW 





Correspondent from the United States to the Archive and Bureau of 
International Land Credit Statistics of Germany 





4>| L THOUGH much has been said and written of late in regard 

| to European Land Credit facilities, and many a speech has 
been made in praise of the institutions, which are said to confer 
exceptional advantages upon the European farmer in comparison 
to his American brother, these discussions more or less have treated isolated 
institutions or separate countries, instead of embracing the fundamental 
institutions and methods in operation in Europe. In order therefore to 
give a complete picture of the European rural credit machinery, a concise 
analysis of the organization and methods of the various European land 
banks might be of interest, not only to those that have fixed ideas as to what 
should be done in our country, but also to the less biased layman, who 
only realizes that reform of some kind or the other should be made, if its 
effect would lower the cost of living. 





Explains Two Classes of Institutions 


All institutions for the grant of land credit must be classified as either 
private or public. Private institutions are associations either of borrowers 
or lenders, that is they are either associations of mutual credit consisting 
of landed proprietors united in a society for the purpose of obtaining loans 
cheaply for their members, on the common security of all, or they are 
ordinary joint stock companies, financed by capitalists large or small, who 
look upon mortgage loans simply as the means of securing a good rate 
of interest. The profit of the one lies in cheap rates, of the other in high 
dividends. In principle therefore these two classes are opposed to each 
other, but it is certainly interesting to find that the second class is able 
to give cheaper rates than the former, by reason of an abundance of funds, 
as well as because of their competition. Often this fact is however offset 
by the unlimited eredit of the former class, and the absence of a share 
capital to absorb profits and dividends, because all profits accruing in the 
former class revert to the members. 
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The chief exponent of the associations of borrowers are the Lands- 
schaften of Germany and the Boden Credit Institutions of Hungary; of the 
associations of lenders, the Credit Foncier de France and the German 
Hypotheken Banken. 


Institutions Endowed by Governments 


As public institutions must be regarded those founded either by a state, 
a municipality or a commune. These institutions have never played a role 
in rural finance of Europe, and are but few in number. The only bank of 
real importance, the work of which is known, is that established by the 
Canton Berne in Switzerland, those of Germany having practically outlived 
their purpose, which was the redemption of ancient feudal charges against 
the peasant, who before 1812 was living under serf-like conditions in rela- 
tion to the large land owners. Russia has four classes of state land banks, 
but inasmuch as little information is obtainable in regard to them it is not 
necessary to dwell upon them. 


State Intervention Noticeable 


Although one can hardly speak of state endowed land banks in Europe, 
the pervading presence of the authorities in the organization and manage- 
ment of all land credit institutions is singularly noticeable. In no case has 
a state left this form of banking to its own devices, but watches their 
proceedings with great care, providing particularly stringent penalties for 
violations of the laws or neglect of regulations. 

The conditions which existed when these banks were founded determined 
this policy of the various governments to follow what was practically the 
method of procedure laid down by the great seer of Sans Souci, Frederic 
the Great, particularly relative to associations of borrowers, which when 
applied in a modified form by the Credit Foncier again furnished the modus 
operandi for the regulation of joint stock mortgage and loan banks. 


How Government Intervention Originated 


Nobles and peasant of that time alike were in the hands of the money 
lenders and were incapable of their own efforts to extricate themselves or 
of managing credit associations without supervision. Again later it was 
necessary, in the still unimproved condition of the petty proprietary who 
formed the great mass of landholders, to prevent associations of capitalists 
from exploiting the country as the individual money lenders had done before 
them. Thus governmental supervision became necessary from the beginning 
and as yet no reason has presented itself why it should be abandoned. 

What therefore might be called state intervention has made itself felt 
in various ways, some of these are in order, to be mentioned in view of 
the various proposals which have reached the United States Congress in 
recent months relative to the establishment of rural credit banks and other 
institutions for the benefit of the farmer, which all show a more or less 
accentuated desire of the authors to place a power of supervision akin to a 
complete control into the hands of the federal government. 
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Classifies Forms of Intervention 

State intervention through foundation of land banks has not often 
taken place. Germany for special purposes and Russia generally have 
founded land credit banks. Belgium passed a law to that effect, but it 
never was carried out. The banks created by the Government of Russia 
prefer to lend to municipalities, those of Germany are the Prussian Renten 
Banken, above mentioned to redeem feudal charges of peasants and of 
negligible importance. 

However, in furnishing the initiative and aid in the promotion of land 
banks state intervention has always been more or less active in Europe. 
The first example of such initiative, a rather forceful initiative at that, 
was the fiat of Frederic the Great which created the Landschaften. Again 
the foundation of the Credit Foncier is the actual result of government 
initiative, not directly, but by means of constant inquiries into the subject, 
and elaborate reports upon the methods of the German Landschaften, 
which Wolkowsky for the government finally put into such shape as to 
form the basis of the charter of the French institution. Italy and Austria 
made laws on the subject before any institutions were in operation, and 
thus encouraged the foundation of a number of land eredit banks during 
the sixties. 


Few Subsidies Granted 


State intervention in the form of subventions can be recorded only 
in regard to such institutions, as were created by autocratic fiat, to help 
the new organizations over the first years of existence, and while courting 
the confidence of the public in regard to the securities issued. As long as the 
ruler in question had thrown the boy into the water, he had to stand by 
and see that he did not drown and help him along until he knew how 
to swim. : 

Subsidies were thus granted the Landschaften by Frederic the Great, 
Czar Alexander supplied in 1818 the funds for his credit bank, the Austrian 
Government. did the same in Galicia, Roumania likewise with the credit 
societies created by its own initiative. The Credit Foncier did not only 
receive a substantial subsidy, but also was promised the purchase of large 
quantities of its debentures, by the department governments. More 
examples of this mode of state intervention could be enumerated, as it 
occurred at one time or the other in almost every country where the govern- 
ment was particularly anxious to reform rural credit, even if for no other 
than political reasons, like in France and Russia. 


Government Supervision Occurs Frequently 

Subsidies of these kind are chiefly useful in so far as they evidence the 
belief of the government in the particular institution and its interest in the 
success, approval of its methods, and reliance in the credit of the same. 
They are seldom drawn upou but act as a reserve, bearing interest for the 
government and have oftentimes been repaid from the accumulations of 
interest; in one Swiss bank at least the rate paid the government was 
above five per cent. 





22 THE RAND-McNALLY BANKERS’ MONTHLY 


Intervention of the state in the form of a guarantee has also occurred 
in some instances. In a purely state bank (of which as above mentioned are 
but few), the government took, of course, all risks as well as profits and 
therefore guaranteed the public, which accepted its obligations. The Swiss 
banks of Vaud and Fribourg, both of which are joint stock companies, 
enjoy, as to their stock, a revenue guarantee of 4 per cent interest. In 
Germany there is at present no state guarantee, for it is no longer needed, 
only the Renten Banken, redeeming the feudal charges of former serfs 
are guaranteed as regards all their obligations. 

State intervention in the form of control or supervision exists to a con- 
siderable degree, but to go into details of this last form of intervention by 
the authorities, would take a great deal more space than is available. 


Prefers Knowledge of Facts to Theories 

In order to determine what form of Rural Credit banks should be 
organized in our country, if any, or what regulations should be devised for 
the supervision of farm mortgage bonds, issued by banks already in existence, 
those that finally are-willing to assume the responsibility for legislation, 
including the chief executive, who signs a rural credit law, should have a 
thorough understanding of the farmers’ needs as well as those of the investor 
who is supposed to purchase securities created through such institutions. 
It would also be highly advisable for Congress to carefully study the extent 
to which intervention by government has occurred, in the various countries 
and the effect of such intervention, and then weigh carefully to what extent 
a state or federal government should go in this country, to be of actual 
service to the country in general, instead of becoming a hinderance to the 
development of agriculture. Interesting as some of the proposed bills are, 
that have appeared lately in Congress, not to forget the various impas- 
sioned speeches for the down-trodden farmer’s sake, they do not bear the 
stamp of a thorough understanding of conditions in the United States, not 
even of the various types of farming communities which exist in the various 
sections of our country. 

Measures Are Not Uniformly Practical 


Measures which might be practical in one section of the country are by 
no means applicable to another or all the country, a fact which the rather 
sectional agitation of the last few months seems to have overlooked com- 
pletely. 

If rural credit conditions shall truly be bettered legislation in the interest 
of the farmers’ financial needs must be based on absolute and concrete know]l- 
edge of the needs of the farmers of the whole United States rather than of 
the farming population of a geographical section of the country, and such 
knowledge cannot be gained from newspaper reports or communications 
from a few faithful constituents. Actual and continuous contact with the 
farmers of the various states in their daily work and life, permitting a first 
hand investigation of wants, actual and imagined, is nowadays of greater 
value to the preacher and legislator on rural credit reform than volumes 
of beautiful theories, which as yet are altogether too frequently appearing 
in the utterances of our would-be benefactors. 











CREDIT AND CONSERVATION 


By CHARLES W. STEVENSON 


Ry TRANGE as it may seem, credit is founded in goodwill. A 
<j| simple illustration must suffice. Storms have destroyed the crop 
of farmer A and he has no corn for the Spring planting. He 
goes to neighbor B, who has an abundance, and asks the loan of 
seed-corn. B replies, ‘‘take what you need, there is plenty for both of us, 
pay me when you sell your crop, or return in kind.’’ Credit is born! On 
the one hand need; on the other goodwill; a fellow-feeling of kindness. 

In a village nearby, a merchant conceives the idea of buying seed-corn 
from those who have to sell to those who have not. He may sell for cash 
or on time payments, the principle remains. He has gathered the good- 
will of those who have, represented concretely by their surplus, and dis- 
tributed it to those who need—the cash profit, or the interest charged, do 
not destroy the goodwill, though to casual observation it is submerged in the 
business feature of the transaction. And the principle holds good through- 
out all trade, though in the ramifications of commerce profit seems to be the 
sole motive. 

For this reason all who engage in business engage in the service of 
humanity, whether they consciously will it so or not; gathering and dis- 
tributing, and thus equalizing conditions. 


A Vast System of Cooperation 


From this viewpoint it is easily discerned that credit is a vast system of 
cooperation. The goodwill simply cannot be destroyed. The man who 
lowers price may do so for the sole purpose of selling more goods and gain- 
ing a larger total of profits. The man who places new fixtures and greater 
accommodations before his customers may do so solely to attract trade. 
In each ease he is but following the underlying law of giving greater 
service at less cost, and this is but the amplifying of the principle of giving 
the use of a surplus to supply a human need. And if in the transforma- 
tions of stored-up labor, labor represented in goods and goods changed into 
money temporarily, this money is loaned at interest and with the guaranty 
of security for return, the principle has simply yielded in its manifestation 
to the exigencies of promiscuous business operations with men unknown 
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and widely separated. And even in the most accepted forms of credit- 
issue the character of the man is never lost sight of, and righteously so, 
he alone obtaining a loan who is worthy in character and engaged in legiti- 
mate enterprise. 

A Force in Affairs Not Appreciated 

When we look at this vast interlacing and interdependent fabric of 
business, we must admit the force of credit is not fully appreciated. All 
are familiar with the common statement that nine-tenths of all business is 
done upon eredit. But that this credit carries the goodwill of men to 
the antipodes, lending the help of one to another, of community to com- 
munity and country to country, blessing the world with a new and better 
civilization, we do not sufficiently apprehend. 

It places a new light upon endeavor. It illumines the work of those 
who organize credit. It legitimatizes trade. It shows us the cooperation 
in competition. For without the two elements a goodwill freely exercised, 
and that inequality of ownership which creates need, and will ever create 
need through the unevenness and uncertainties of production, need also 
arising in honest want for something higher and better, there could not 
be what we call trade or commerce. Each working for himself to create 
a surplus which will fill a need (find a market) works thereby for all. 
And those who want have an unfailing supply in credit, a boon to all, in that 
it is part of the divine in man to help where help is needed. 

The Dependence of Production 

Suppose a world in which greed has no place. Suppose every man 
giving the use of his surplus for a perfectly fair return. Could production 
have a surer basis? Always there will be inequality, it exists in men and 
in the means of production, and always there will be need. To take from 
man his rights of individual ownership would destroy his own individual 
power to lend, to discern need, to discover the good in proposed production. 
It takes the individual personal mind to see, and the individual heart to 
grant. Given these in their perfection, and individual want may be sup- 
plied in each ease. And there would seem to be no adequate substitute. 

Now production primarily means the brains and brawn of man expended 
on the soil. To be able to borrow these from a brother man, increases and 
makes sure production. Not only is misfortune overcome, but desire is 
appeased. He who would do something in the world has his chance, through 
eredit. The old goes to the aid of the new. The seed-corn of our illustra- 
tion gives to the world new products and to life new comforts and delights. 

Making the Desert to Blossom 

Combination of individual credit-power results in projects of vast con- 
cern to mankind. To gather the waters of the hills and distribute them 
upon the arid places; to lift the rivers to the plains, makes the desert to 
blossom as the rose. We need not attempt to unravel the processes by which 


credit accumulates and expends itself upon irrigation projects. No one 


may doubt the fact. The result is equally sure. 
Travelling in the far West one is amazed at the production of stony soil 
when water is put upon it. Almost the sand dunes by.the sea are made to 
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yield. Certainly the disentegrated granite of the hills, impassive in the 
golden sunshine and warm air, teems with grains, fruits and flowers by 
irrigation. The credit system is as simple as the ‘physical method. Com- 
panies are formed, capital which in analysis we know to be credit power is 
gathered together, the reservoirs builded, the water rights sold with the 
acreage, on easy payments, constituting a tax, until in fulfillment the irriga- 
tion plant belongs to the owners of the soil. Thus a new land is made 
productive. 
A New View of the Importance of Banking 


Looking at these larger results of the use of credit we are led to a new 
view of the importance of banking. This credit power of the workers of 
the world needs, of course, organization. The individual needs a means 
of expressing his individual credit power. Before man’s surplus can accu- 
mulate, before his latent energy can find expression, there must be a source 
of supply. The bank is an organization for gathering and dispersing the 
eredit power of a community. The smaller and more immediate needs of 
persons must be supplied first. When a man borrows from a bank he in 
reality borrows from all his neighbors who are depositors at the bank. 
By a process of multiplication of credit, loans. making deposits which are 
again loaned, the borrower borrows from those who borrow at the bank. 
Credit has its beneficent beginning in human sympathy and the bank con- 
serves this goodwill by judiciously gathering it together and wisely dis- 
tributing it. The bank, therefore, not only conserves physical production 
but personal energy. And it applies the tireless engine of mind to dis- 
crimination as to what is safest and best for those who use credit. 


Restriction Harmful to Progress 


Sinee original need is personal, since inequality is that of ownership 
and opportunity, only to be supplied by the free exercise of credit, restric- 
tion to the freedom of investment, enterprise and trade must curtail prog- 
ress. Our boast of prosperous times is what? It is a vast volume of free 
eredit at the service of those who engage in business; and who project 
new means of production and distribution. 

Not only should the bank have freedom in its addition, multiplication 
and division of credit, but business should be free to use this and all other 
forms of credit. There may be proper laws enacted as to business proce- 
dure when they are ministerial and but carry out the righteous natural laws 
of experience. But to take charge of the volume of business is impossible 
for no one can measure the new and increasing needs of men. Supply and 
demand here as elsewhere must have a natural automatic action. This prin- 
ciple is one of the great fundamentals, and becomes a guide in all legisla- 
tion intended to perfect business methods and to protect the individual. 


Communism Destructive of Credit 
The spirit of communism is behind much of the present attack upon 
business or trade. Here lies the fallacy. The beneficent power of credit 
depends upon individual will. If a man have no surplus of property or 
energy to loan he becomes a slave in his own endeavor and incapable of 
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helping his fellowman. The State could never have the right to take more 
labor from one than another, to take more tithes from one occupation than 
another, to take from one man a surplus of any kind to give to another, 
for by so doing it would establish and perpetuate inequality by the very 
means adopted to produce equality. In a communistic State the individual 
would have no credit power. He could not lend out of his heart’s good- 
will, he could not hold the results of his extra labor of mind or body. 


No man could project and carry out an enterprise for the good of all, for: 


his power would be surrendered to the State. It is a fallacy to believe that 
the State can so regulate business as to preserve energy, conserve it to 
others’ good, for all credit originates in the personal equation. This could 
not exist. 


Credit Makes the Man 


Business, by means of credit, exalts the man. It is the carrying out of 
ideas that energizes. Banks, because dealers in credits, thus make for 
human betterment. This is true practically and ide. 'y. How often a bank 
loan helps a young man to success. It is trite to speak of it. But by the 
very law which helps him, older men and larger interests are helped. The 
young man uses the goodwill of one or many other men, a goodwill that 
carries with it the loans of energy, property or brains. The old man, the 
company of men, banded together under corporation laws, do the same. 
Add character to need, and the hearts of men open to supply want through 
credit. Obscured though the fellow-feeling be, it exists. And the exempli- 
fication is best seen in banking. The great financier and banker who 
recently died declared this, for it is known that in the practice of his private 
bank character counted for much in the getting and granting of loans. 
And because, if man be left free, no one can corner character, so no man 
ean corner credit, and he announced his belief that there was not and 
could not be a money-trust. 


The Resultant of Idealism 


The inerease of production and the conservation of resources are a 
resultant of idealism through the operations of credit. The bank as an 
aid to human endeavor becomes one of the supreme forces of the world. 
Business is beneficent, commerce in truth the civilizer. Goodwill, essential 
to the origin of the primal credit transaction, spreads its help to all lands 
and all men. 

But the ideal does not spring from the communal mind. Conception 
belongs to one mind. Association adds perfection. Like ideas may be born 
in two brains. Harmony comes from accepted methods and combined 
powers. To restrict the freedom of the one man to follow his own ideals 
is to limit production and prevent conservation. 

Credit, in its now perfected forms, by means of banks and other cor- 
porations, is the servant and helper of each and all. To say, in business, 
what a man shall do and how he shall do it, granting that it be honestly 
and honorably done, is to retard progress. Conservation and credit go 
hand in hand. 
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REGISTRATION OF COMMERCIAL PAPER 


By JOSEPH A. BRODERICK 


7 OMMERCIAL paper is becoming increasingly popular as a 
short-term bank investment. It is estimated that during the 
past year over $1,700,000,000 in notes were sold by reputable 
brokers, representing obligations of 2,500 to 3,000 concerns. In 
one large Eastern State over two-thirds of the State banks and trust com- 
panies invest a portion of their funds in this class of paper. 

Broad-minded bankers for the past few years have felt that in order 
to protect purchasers against fraud and overextension of borrowers there 
should be some supervision or control exercised over the issuance of paper 
sold in the open market. The suggestions made include an annual audit of 
borrowing concerns, which idea has been fairly well received and gen- 
erally adopted, and the registration of commercial paper, which suggestion 
has not received the attention it deserves. 


Commercial Paper in Europe and America 

In European countries a merchant agrees to receive a time draft in pay- 
ment for goods sold. The purchaser arranges with a banking or accepting 
house to accept the draft so drawn. If a draft bears a first-class name as 
acceptor, there is no difficulty in selling it in the open market. Each draft 
is a bill of exchange and represents an actual business transaction. The 
acceptors lend their credit, receiving a commission for this service, but they 
become primarily liable upon the obligation and bear the risk of the trans- 
action. The purchaser of the goods provides the acceptor with funds to 
meet the draft at maturity. 

In this country a merchant grants a purchaser a credit in the form 
of an open account or receives a time note or bill receivable. The note, 
although negotiable, is usually held by the seller until maturity. The 
seller finances the purchaser and assumes entire risk until the account 
is settled or the note is paid. 

To finance his business, instead of discounting customers’ notes, the 
merchant will borrow on or sell his own notes. With the proceeds from the 
collection of the business paper he liquidates his own indebtedness. 


Approved Medium of Borrowing 
Single-name notes based upon the borrower’s statement of quick assets 
is the approved medium of borrowing in this country, in contrast to the 
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European practice of discounting bills of exchange based upon actual busi- 
ness transactions. Often when bills receivable are offered for sale it is 
considered that the borrower is not strong enough to borrow on single 
name. 

Loans are made and notes are sold primarily to enable a borrower to 
make prompt payment for materials purchased and thereby take advantage 
of trade discounts, secondly to extend credit to customers. In a small 
town a business concern can usually receive the necessary accommodation 
at the local bank. With an increase in business it may open another bank 
account in the same or in a neighboring town, with the approval of both 
banks. Probably it might later be advisable to establish relations with one 
or more city banks. At each bank it will maintain a deposit account, prob- 
ably pay a fairly high rate of interest; but the officers of each bank dealt 
with are familiar with the affairs of the borrowing concern, have confidence 
in the management and will renew loans and take reasonable care of the 
concern in ease of necessity; but it may be that after having established 
good credit the concern wishes to take advantage of favorable discount 
rates and will sell some of its notes through brokers. 

The Note Broker Is a Middleman 

A broker is a middleman; his business is to sell to banks willing to buy 
paper of concerns wishing to sell. The business is the outgrowth of the 
desire of bank officers to find short-term investments for surplus funds. 
Banks sought desirable houses to lend to; merchants offered paper direct to 
banks. In local districts this practice is not unusual even now. Sometimes 
refusals were embarrassing; now the broker finds a market for the paper 
to be sold. Several firms have been acting as note brokers for over thirty 
years. 

Reliable brokers are men of character and of individual financial respon- 
sibility. They sell paper only to concerns with established credit. They 
require their customers to furnish detailed information regarding the busi- 
ness of the concern, the activities of controlling factors and of bank accounts. 
They make independent investigations and use every means to check the 
data received. They endeavor to have books of customers audited by com- 
petent accountants. When a note is sold to a bank the broker warrants 
the authenticity of the signature. A copy of the last detailed report of 
the maker of the note is furnished, if requested, as well as trade references 
and bank accounts. The purchaser usually has the option of returning 
the note to the broker within ten days, which gives opportunity for inde- 
pendent investigation. 

Well selected paper purchased from reliable brokers gives the banks an 
excellent short-term investment, reasonably certain of payment at maturity. 
It is not subject to depreciation in case of money disturbance. It may be 
resold without indorsement, an ideal secondary reserve, always acceptable 
for rediscount, and the bank is under no obligation to renew. 

Banks during the past few years, owing to heavy depreciation in securi- 
ties, have gradually withdrawn from the bond market. Commercial paper 
has in part replaced bonds as a secondary reserve. The largely increased 
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demand has caused keen competition among brokers for desirable paper to 
sell. Customary caution is often disregarded in a hunt for business. Paper 
is sought from concerns whose legitimate demands and needs can be met 
by local banks. But a supply is necessary to meet an increasing demand; 
notes are often met at maturity with proceeds of the sale of other notes. 
The ease with which money may be obtained encourages concerns to sell 
notes for use as fixed capital and then with a tightening in the money 
market comes a demand for a settlement with its consequent difficulties. 

Concerns are found selling their notes through a numbe: of brokers. 
There is little excuse for this. Reputable houses have branches or repre- 
sentatives in all large cities. Banks justly object to this practice and dis- 
eriminate against small concerns which sell through more than one broker. 
They object to larger concerns using more than two brokers. The prac- 
tice enables borrowers to pay up borrowing lines at banks by selling paper 
through brokers and to practically renew this paper by selling through 
other brokers. 


Irresponsible persons, with no personal means, are found operating as 
note brokers, selling third-rate, undesirable paper to small country insti- 
tutions. . 

Consider also the notes in the hands of note brokers awaiting sale. The 
paper being sold is not commercial paper, but notes claimed to be based 
upon quick assets. A statement of condition is furnished. Audits are 
usually made by friendly accountants at a time most favorable to bor- 
rowers. There is no effective check upon items of bills payable. In a case 
in mind the auditor’s report did not disclose a transfer of indebtedness a 
few days previous to date of examination, nor the large borrowing a few 
days later; nor did it show the large personal liabilities of firm members. 


Registering Through a Trust Company 
, The elimination of these dangers would require concerted action and 
support. It could be accomplished by a system embracing proper audit 
and the registration of commercial paper. 

In 1908 a committee of the American Bankers’ Association, of which 
J. T. Talbert was chairman, as a result of an exhaustive study of the sub- 
ject, recommended that there should be a supervision of issuance of open 
market paper. The report dwelt at length upon the necessity for coopera- 
tion between banks and note brokers and the desirability of a system of 
annual audits of all concerns selling paper and the establishment of a simple 
system of registering at clearing houses all notes sold by brokers. 

Brokers do cooperate with banks. Annual audits are now generally 
required, but they are not the kind contemplated by the committee. Recom- 
mendations to registration have not been acted upon through lack of co- 
operation among banks. 

In 1910 a large industrial concern, with a country-wide market, arranged. 
with a prominent New York trust company to register all its promissory 
notes, notes indorsed and drafts accepted. Daily reports are made to the 
auditor of the corporation. This system has been adopted by a number of 
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other concerns. In ease of interior concerns the brokers present notes for 
registration upon payment for notes issued. The money is held by the 
trust company until it is needed by the borrower. 


Clearing House Registration Possible 


The clearing house is the effective medium of cooperation among banks. 
The larger cities now have clearing house examiners who are expert credit 
men, with knowledge of financial standing of all large borrowers in the 
district served. It would require but little trouble and expense to add the 
registration feature to the bureau of examination. At least one registra- 
tion bureau should be established in each State. All concerns selling paper 
through brokers, whether the brokers be individuals, firms or banks, should 
be required to register their notes at the bureau nearest to the principal 
office of the borrower. It might be advisable also to register notes dis. 
counted at more than one local bank. The clearing house association or 
examiner should designate impartial qualified accountants to make audits 
in the interest of the banks. The establishment of bureaus of registration 
would be legitimate and effective extension of clearing house functions. 

Governmental recognition of the importance of commercial paper is 
found in the Aldrich-Vreeland act, which defines the class of commercial 
paper which will be acceptable as part basis for the issue of emergency 
currency. This appears to bar single-name paper. The law has never been 
put to atest. Recent action of the Treasury authorities in agreeing to accept 
commercial paper as collateral for deposits made by the government to 
bankers to finance the moving of crops is another evidence of the trend of 
affairs. 


THE ‘‘PUNCH’’ 
Time was when a novel was ‘‘ gripping”’; 
Time was when a story was ‘‘strong’’; 
Time was when a title was ‘‘pregnant’’ or ‘‘vital’’ 
And ‘‘sweet’’ or ‘‘appealing’’ a song. 
Time was when a drama was ‘‘ripping,”’ 
But now, be it Learning or Lunch, 
For stuff to get by in the town of N. Y. 
It’s got to be ‘‘stuff with a punch.”’ 


I’m tired of the tale that’s ‘‘tremendous’’; 
I’m weary of ‘‘pulsing with life’’; 
‘‘Significant’’ also’s beginning to pall so 
I think it is due for the knife. 
I’ve stood for a run on ‘‘stupendous,”’ 
‘*Convineing,’’ and all of that bunch; 
But worse, to my mind, than the others combined, 
Is the dread and ubiquitous ‘‘punch’’! 
—Atlanta Journal. 
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RAILWAY BORROWING SINCE 1900 


By FRANCIS A. BONNER 


Associate Director of the Bureau of Railway News and Statistics 


|} HE net funded debt on railways of the United States increased 
32.3 per cent between 1904 and 1911. Simultaneously interest 
paid on funded debt expanded 37.8 per cent. That portion of 
the debt paying 3 to 4 per cent interest was cut to less than 
half, falling 56.6 per cent; bonds paying 4 to 5 per cent almost trebled, 
increasing 174.8 per cent, and 5 to 6 per cent bonds more than doubled, 
advancing 134.1 per cent. 

Such a readjustment, traceable in figures of the Interstate Commerce 
Commission, reflects strikingly that steady advance in cost of capital, as 
one item of the cost of living, which today has left the railways with a 
heavier burden of financing than they have ever before borne. To approxi- 
mate it one must revert to the early ’90’s, preceding the great era of 
receiverships. 

What exactly represents the excess demanded in fixed charges to carry 
a given portion of the railroad funded debt as compared with ten years ago 
is impossible to determine. Accessible figures presenting par value of bonds 
and nominal interest rates ignore the all-important item of discount. What 
a borrower pays for his money, as for any other commodity, depends as 
much on what is received as on what is given. Increase of discount offered 
as allurement to capital, by contracting the money actually reaching the 
treasury, heightens necessarily the real cost to the borrower. Yet while 
this ignoring of actual prices received for bonds making up the railway 
funded debt thus creates a serious error, its effect is sure. In a rising 
money market, or conversely a falling bond market, such as that since 
1900, disregard of increasing discounts must understate the real advance in 
cost. So figures based on par value and nominal interest rates well may be 
too conservative. 





Increased Cost of Capital Marked 


Such considerations as this are essential in contemplating the analysis of 
railway funded debt (Table I), compiled from reports of the Interstate 
Commerce Commission. 

Two features stand out in this comparison: First, the decline in 
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bonds paying less than 4 per cent; second, the corresponding advance in 
those paying 4 to 5 and 5 to 6 per cent. This growth between 4 and 6 
per cent has taken place almost wholly at the expense of bonds paying 
under 4 per cent. Furthermore, the bulk of this shift has occurred since 
1904, shown to be the turning point marking inception of the present 
rise in capital costs. In 1904, bonds paying 2 to 3 per cent played only 
a slightly smaller part than in 1900. Those paying 3 to 4 reached their 
apex at 38.45 per cent. Those paying 4 to 5 were near the lowest and 
those paying 5 to 6 were at the lowest for the entire period. 


TABLE 1 
COMPARATIVE SUMMARY OF PERCENTAGES, SHOWING PORTION OF 
TOTAL RAILWAY FUNDED DEBT PAYING STATED 
INTEREST RATES, 1900-1911 
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(1) Less than .01 per cent. 


From 1904, however, there is a steady climb. By 1911 the 2 to 3 per 
cent bond has almost disappeared, and the 3 to 4 per cents constitute only 
one-ninth of the total, where in 1904 they had been over one-third. The 
4 to 5s, beginning an almost unbroken rise, climb by 1911 to 60.08 PER 
CENT OF THE ENTIRE RAILWAY FUNDED DEBT! In seven years 
5 to 6 per cent money in railways has climbed from $804,000,000 to 
$1,883,000,000; 4 to 5 per cent money has climbed from $2,146,000,000 to 
$5,897,000,000 and 3 to 4 per cent money has fallen from $2,576,000,000 to 
$1,117,000,000 ! 

Striking as is this showing, it does not adequately portray the change. 
As bonds generally are issued for long periods, the railways today are 
paying interest on debt incurred, in large part, during more propitious 
years, an advantage which operates to offset largely the higher rates paid 
on newer money and to hold down the average, as analyzed above. To 
gain an idea of what has taken place in new capital alone, a compilation 
has been made of listings of railway bonds on the New York Stock 
Exchange from 1900 to 1912, analyzing these by rate of interest. This 
is given in Table II. 


Railway Fortune and Adversity 
Interwoven with these figures may be read the serial story of railway 
fortune and adversity. Most striking at first glance is the conspicuous 
absence of 3 and 3% per cent money since 1909. Of equal significance is 
the fitful rise of bonds carrying above 4 per cent, from 13.88 per cent 
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of the total in 1900 to 65.50 per cent in 1912. Here too the turning point 
is seen to be the years just preceding that rise in money which culminated 
in the financial disturbance of 1907. 


Constant Striving After Capital for Improvements 


Equally interesting is the accurate reflection of a constant striving 
after necessary capital to finance improvements and betterments demanded 
by growing traffic ; the prompt responses to favorable money conditions; the 
repeated hauling in of sails under lowering tempests. 











TABLE II 
COMPARATIVE ANALYSIS OF BONDS LISTED ON N. Y. STOCK EXCHANGE 
BY RATE OF INTEREST BORNE. _ (000 OMITTED) 
| i “% at | l over Short 
| 3s | 34s 4s | 40r 44s | 5s | 6s 4% | Total Term 
a = Under | i Notes* 


1900. .|$43,640/$ 8 80,227 $107, 800! 86.12 |$ 5,263/8 31,673)$ 
1901..| 14,555} 41,515) 551,226] 91.05 | 18,602| 25,461 
1902..| 3,803] 59,253) 302,670) 84.15 


~400| 13.88 |$269,003 
15,647| 8.95 | 667,006 
4.239] 15.85 | 434612 





39,500) 25,147 





























| ae ae 109,448) 114,924) 82.86 | 3,209) 42,564! 614) 17.14 ; 270,759) ...... 
1904..| 8,148} 16,822) 251,447) 80.66 | 24,757) 40,904/ 616} 19.34 | 342,694) ...... 
1905. . ..-.| 124,979! 391,007 95.80 7,607 14,938) 53| 4.20 | 538,584) ...... 
1906..| 1,650 17,608} 243,814) 85.99 | 31,627; 10,942 257| 14.01 | 305,898) ...... 
1907..) .....| 10,324) 217,521) 85.01 | 11,000) 29,042 105) 14.99 | 267,992/$265,000 
1908. . 28) 53,406! 287,174) 67.29 | 33,346) 58,431] 73,774) 32.71 | 506,160) 274,000 
1909..| 8,000} 28,250) 508,685) 70.72 | 94,863) 122,737) 7,966) 29.28 | 770,501! 53,000 
ee ...| 225,845) 50.84 | 104,944) 83,374! 17,077] 49.16 |§444,168) 124,000 
Bee 5%: eee s | 246,344) 82.66 8,313} 23,273) 73) 17.34 |f298,004) 255,000 
Ors sar la siseres 72,366 34.50 | 77,173' 57,008' 3,206! 65.50 | 209,753' 279,000 

*Notes not included in compilation of listings. Mostly 5% and 6% interest borne. 

§Includes $12,927,500 at 7%. tIncludes $20,000,000 at 44% 


Listings of bonds in 1900 reflected only partially the gradual revival of 
confidence among investors. They had been exceeded in several previous 
years, and securities for new extensions and improvements were few because 
of the pre-election depression. Both 1900 and 1901 were years of refunding 
former temporary financing, but in the latter year, with the advent of the 
great era of consolidations, listings reached the largest aggregate in the 
history of the exchange. Railroad bonds alone totalled $667,000,000. Heavy 
listings continued into 1902, largely for control of other properties, but 
there was also a free use of bonds for improvements and additions, furthered 
by an easing of money in early 1903. 


Effect of the Financial Depression 

A financial depression in the latter half of that year caused a slump 
to $271,000,000 in bond listings, and railways again resorted to temporary 
financing to cover immediate needs. So it was that 1904 again was a year 
of refunding short term notes, the Lake Shore alone issuing $40,000,000 to 
replace notes sold in 1903. The following year, 1905, was another oasis in 
the desert. Prompt to seize the advantage of cheaper money, large issues 
were put on a wave of improvements and extensions to road, and the total, 
at $538,000,000, was exceeded only by the record year 1901. 

With sails thus unfurled, many roads in 1906 were on the point of 
selling large issues for needed expansion of facilities, when development of 
a strain in the money market rendered it impossible to float more than a 
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small part, and the voyage again halted. Despite extraordinary growth in 
general business and increasing dividends which made 1906 a stockholder’s 
year, bond listings, at $306,000,000, were below either of the two previous 
years. 


Acute Financial Disturbance in i907 


New issues for railroad extensions, additions and betterments in 1907 


would have exceeded any previous year in history had sailing been favor-- 


able. Acute disturbance of confidence sent money soaring and in the closing 
months rates, touching 16 per cent for 90-day loans in November, became 
absolutely prohibitive. Under the storm clouds the sails were tightly reefed. 
Bond listings fell to the bottom for the period under review; temporary 
financing through short term notes vaulted and then fell flat, in the second 
half year even these high interest bearing issues being cut off. 


After-effects of this disastrous year were seen in 1908. Though tempo- 
rary financing continued for a time, gradual restoration of confidence and 
relaxing rates were bound to encourage numerous loans which should have 
appeared earlier. So 1908 again was largely a year of providing previous 
financing. Hardly a short term note was seen in the second half year, but 
bond listings jumped to $506,000,000 against $268,000,000 in 1907, the 
largest, excepting one year, since 1901. Notable as had been recent years 
for new railway construction, financed before the depression, much of the 
1908 listings was for further development of facilities. 


In 1909 Flotations Break All Records 


Remarkable ease of flotations in the late months continued, and the 
listings for 1909 were a striking proof of the eredit revival which again 
carried the railways under bulging sails. Their bonds, at $770,000,000, 
touched the highest mark ever recorded. Rail securities embodied the bulk 
of record listings for all classes of stocks and bonds. All capital transac- 
tions that restored confidence could inspire contributed their share: Money 
was raised for new undertakings, for additions, for funding floating debt, 
for refunding maturing bonds, for retirement of short term notes, for 
exchange of convertible bonds into stock, and for completion of con- 
solidations. 


But after this the deluge. Under slackening commercial activity new 
bond listings again shrank, in 1910 the railway total not only falling 
$336,000,000 under 1909, but under 1908, 1905 and 1901 as well. Some needs 
were financed early, while money still was favorable, by sale of new stock: 
but bonds were at the foot of a hard-serabble. The 1911 total at $298,000,000 
was far below the two previous years, though early issues for improvements, 
additions and extensions were on a liberal scale. Not only was the total 
lowest with two exceptions since 1900, but NEW CAPITAL included was 
only 70 per cent of the total for 1910, and less than 60 per cent of 1909! 
Disturbed confidence again reduced permanent issues of all kinds; short 
term notes again became conspicuous. 
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Thus is ushered in 1912, most deplorable for railway credit of the 
thirteen-year period. Despite remarkable general trade, bonds of all classes, 
though above 1911, were far below 1910 and 1909. Railway bonds, UNLIKE 
OTHER CLASSES, failed to gain even over 1911. Shrinking $90,000,000 
THEY REACHED THE LOWEST EBB IN THE ENTIRE THIRTEEN 
YEARS, $58,000,000 UNDER EVEN THE DISASTROUS PANIC YEAR 
1907! And of this total 75 per cent was issued by six roads! Whence the 
discrimination? Falling rates, harassing legislation, labor demands must 
be considered by investors! 

Short term notes, the putting off until tomorrow of what cannot be done 
today, are the danger signals of railway borrowing. Only in recent years 
has the putting off been persistent enough to warrant detailed recording, 
yet from $265,000,000 and $274,000,000 in 1907 and 1908, after a fall to 
$53,000,000 in the happy year 1909, they have climbed to $124,000,000 in 
1910; to $255,000,000 in 1911; TO $279,000,000 IN 1912; THE LARGEST 
VOLUME OF MAKESHIFT FINANCING ON RECORD! 


Stop-Gap Financing Is Costly 


That is not all. IN 1912 THIS STOP-GAP FINANCING, PAYING 
MOSTLY 5 AND 6 PER CENT, EXCEEDED BY $70,000,000 THE ACTUAL 
LISTINGS OF RAILROAD BONDS! 

Add these $279,000,000 of notes to bonds, and not 65 per cent, but 
ALMOST 85 PER CENT OF RAILWAY BORROWING IN 1912 WAS ON 
POORER THAN A 4 PER CENT CREDIT BASIS! 


Temporary financing entails refunding, whether or no there dawns the 
hoped-for day of better money markets. In the past, successive refunding 
eras, it is seen, have been on ever higher interest levels. 

Railways of the United States need nearly $1,500,000,000 annually to 
cope efficiently with traffic which grows 8 per cent a year. In thirteen 
years, five have been characterized by liberal bond issues for improvement 
and extension! 

In 1912, with 11,000 more miles of line, our carriers listed $561,000,000 
fewer bonds than in 1909. With 20,000 more miles of line, they listed 
$58,000,000 fewer bonds than in the panic year 1907! 


Railroad stocks, bonds and notes marketed in 1912 for NEW CAPITAL, 
_ at $500,000,000, fell almost $1,000,000,000 below requirements. Their stocks 
and bonds were 19 per cent of the total of all classes marketed, against 
62 per cent ten years ago! For the money that investors are free to deny 
an industry marked for restriction, the railroad borrower must pay, like 
others, $50,000 or $60,000 yearly on the million, where $40,000 would suffice 
ten years ago. 

Highest interest rates; lowest bond offerings; highest temporary bor- 
rowing since inception of the new century. A billion less capital than 
needed for upkeep and growth after five years of liberality in thirteen! Not 
only are sails furled; the ship is anchored. Yet a nation’ S prosperity rests 
on the efficiency of its commerce! 








WORK OF THE AMERICAN INSTITUTE 
OF BANKING 


By GEORGE B. CALDWELL 


President of the Investment Bankers’ Association of America 


A M especially interested in the work of the American Institute 
of Banking. I was a delegate at Richmond, Virginia, in 1900, 
when the American Institute of Banking was created a section 
of the American Bankers’ Association. The bankers at that meet- 
ing who stood out most prominently for the creation of this section were 
James B. Forgan, of Chicago; Joseph G. Cannon, of New, York; Harvey 
J. Hollister, of Grand Rapids; and William C. Cornwall, of Buffalo, and | 
ean say to you that the growth and success of this institute are most gratify- 
ing to them and to all of us. 

I find the educational plans of the institute for the coming year com- 
prise courses in Banking and Finance, Commercial and Banking Law, 
Accountancy, and Public Speaking, which are offered to the members. 
Thirty years ago I was a bank clerk and would have welcomed such privi- 
leges. What we then learned was mostly from experience, or was obtained 
through schools and business colleges, where our time and money were 
required. Any one of these courses, now free to the institute membership, 
was not available to many bank clerks in those days and would have cost 
twenty-five or fifty dollars a course at the established day and night schools. 
If the American Bankers’ Association did nothing else (and it has done 
many helpful things) this department alone and the good work it is duing 
justifies its existence. There is, however, a greater necessity today than 
ever before for bank men who are as big and broad as is the business of 
banking,— who understand, not only the principles of banking, the modern 
methods of keeping accounts, but the modern system of credits, which in 
the largest banking houses in our money centers is no longer entirely local, 
but frequently extends to all civilized countries of the world. In addition 
to all this, | would leave with you tonight a thought by no means new, yet 
very nnportant. It had to do with the measure of our progress, or growth. 


New Conditions Now Confront This Country 


Over a century and a quarter has gone by since our forefathers, by their 
character, created a new nation, and founded it forever on the principles of 
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‘iberty. The little nation, which they created, has spread, until it numbers 
nearly one hundred million people. It covers nearly a whole continent and 
its influences have been extended to nearly every shore of Christendom. 

The conditions that have arisen are so novel that the thoughtful man is 
often called to consider whether they could have contemplated such strange 
conditions, and whether their governmental theories are well adapted to 
the solution of the new questions which have arisen. Where they had 
poverty, we have wealth beyond the flight of the imagination; where they 
had weakness we have power—-a wealth and power that is affecting the 
civilization of the world. 


, 


These New Conditions Involve Greater Dangers 


Out of our wealth and power have grown the greatest dangers to our 
welfare as a people, as is the history of all republics. Well may we pray, 
as in the old Liturgy, ‘‘In all times of our tribulation and in all times of 
our wealth, good Lord, deliver us.’” For we see new perils confronting 
us, which, if our forefathers saw at all, they saw but distantly; but the 
greatest peril is one which they foresaw, and that is the change in the 
character of our people. The road by which republics rise is the road of 
self-denial and unselfishness; the road by which republies fail is the road 
of ease and personal indulgence. These are the perils which sap the forces 
of freemen. The former are but another term for character, which includes 
them all. The latter are but an equivalent expression for loss of character. 

I do not believe that we as a people or a nation are going to ruin, because 
I believe that there is enough patriotism and high principle—enough char- 
acter left in our people, to preserve us, at need, in every extremity. When 
a great moral principle is involved they ean be counted on. But there is, 
even now, enough peril to cause a grave disquietude among thoughtful men. 
We have reached a point from which many republics have hastened to 
decay. We have attained to conditions which sap character and weaken 
the forces of a people. We have reached a point where we are reckoned 
by the outside world as among the wealthiest, if not the wealthiest, nation 
on the earth; but also as the most commercial-minded people of the globe, 
and possibly as the most selfish. We are charged with having less regard 
for the principles of commercial honor and less reverence for the law than 
any other people. Are these charges true? Have they any foundation 
whatever to rest on? If they are true, even measurably true, then it be- 
hooves every man in America to pause and consider how we may rectify 
our conduet, private and national, so as to relieve us from the stigma, and 
once more recover the old: foundation of upright conduct and righteous 
dealing. 

Where the Hope of the Future Rests 


On the young men of today and tomorrow rests the hope of the future. 
To them has been given the opportunity and on them lies the responsibility. 
Do not think that because we are rich and powerful, because we appear to 
be established in our career of progress, we are secure. Never, at any 
period of her history, has the country needed the aid and devotion of her 
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sons more. That eternal vigilance is the price of liberty is an eternal truth, 
and it is never more true than when, lapped in luxurious ease, we begin to 
dream that the established order must always prevail. ‘‘Is not this great 
Babylon that I have builded?’’ exclaimed the mightiest monarch of the 
earth. But that night God took the kingdom from him and Syrus, the 
Persian, reigned in his stead. We have problems to solve, of which our 
forefathers in their*furthest vision of the future never dreamed. We have, 
in a generation, developed a continent and amassed riches beside which 
Aladdin’s story appears paltry. We have acquired a population more than 
twenty times as numerous as it was when we first became a nation. We 
have entered on new seas, actually and metaphorically. All sorts of prob- 
lems, new problems, are before us. 


Some of the Economical Problems to be Solved 

Among these is the great economical problem of the acquirement, applica- 
tion and control of wealth. This problem permeates the very being of this 
government, and like the others, it stares you in the face with a challenge 
for its solution. The problem of wealth is no new problem. The two great 
perils to democracy were ignorance and wealth. As you always have the 
poor with you, so you always have the rich with you, but the problems of 
wealth beyond the dreams of avarice, gained through the manipulation of 
governmental machinery, so that it finally controls the operation of the 
government, is at least sufficiently new in our country to be still regarded 
with reasonable surprise and suspicion. Every man of sense must recognize 
the fact that wealth cannot be equalized, and every thoughtful man equally 
recognizes the fact that there are limits beyond which wealth cannot be 
properly acquired or held for private or selfish ends. 


; Limitations on Acquisition of Private Wealth 


This problem is new, at least in its aspect of a governmental problem, 
and while unsolved has its etfect on our commerce. There was, as I have 
said, wealth in past periods of the government; but men then used their 
wealth for the country and they did not use the country to amass riches 
and pile them up only to acquire more riches. There are men today who, 
using the country, using the organization of the governmental machinery 
for their private ends, have amassed in their private hands riches beyond 
compute. There are men who, through these means have acquired so much 
money that if they had worked laboriously, ten hours a day of their 
natural lives, since they grew to manhood, merely picking up dollars at the 
rate of one every second, they would not have picked up all that they are 
credited with holding. They refer this condition to power of organization. 
The power of organization is a priceless gift, but when the possessor 
appraises it at hundreds of millions of dollars, the people begin to think. 
They know they pay for it. 


People Generally Are Becoming Better Informed 


The people are becoming informed and when they are fully informed, no 
one knows what may happen. There are other revolutions than those which 
blossom with barricades and blush with the blood-red flags of anarchy. 
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There is a revolution now in progress, and though, please God, it will not 
come to a revolution of barricades, no one ean tell quite what the end 
will be. The whole system of representative government may be revolu- 
tionized by it. 

It is a strange situation to find ourselves facing a sudden and unexpected 
revulsion of popular feeling against that for the creation of which our grand- 
fathers staked their lives as the best government that the world had ever 
known, that, for the preservation of which our fathers in their turn staked 
their lives. 

Whither Are We as a Nation Drifting 


Today we are told that this is all outworn. That the methods of pro- 
cedure provided by the constitution are antiquated and inefficient and the 
methods of amending the constitution and meeting the new conditions are 
clearly outworn and unequal to meeting the new conditions. We are told 
that under this system the people have been trodden down, their representa- 
tives have been debauched, legislation has been corrupted, and the bench 
itself, the very palladium of our liberties, has become the hired emissary 
of the enemies of the people. We have been told that a new nationalism 
has come into existence and that not only all the old methods, the old pro- 
cedure, but the principles themselves, for the exercise of which they were 
provided, are antiquated, outworn, and antagonistic to the principles which - 
called them into being. 

All who oppose the new nationalism, whether they be the old stand- 
patters who have stood as the bulwark of privilege or whether they be the 
sane, sound, reasonable defendants of the rights of the constitution, and 
of the rights of the people against privilege, have been classed together in 
this new vocabulary as reactionaries, while those who would pull down the 
entire structure of government about our ears, whether they be, the most 
eager advocate of centralization of unlimited power or whether they be the 
most ardent representatives of trusts in the land, are classed together as 
progressives. At least, they take up the wildest theories that have ever been 
propounded, and if there be any wilder one propounded tomorrow they will 
be prompt to adopt that likewise. Whoever does not subscribe to their 
views is told that he has no confidence in the people. I, for one, have con- 
fidence in the people, but it is only the sober second thought of the people 
that I have confidence in. I have no confidence in the first wild expression 
of feeling, either on the part of the people or the individual. The pur- 
pose of representative government is to give time in which to weigh a 
measure and decide whatever measure may be proposed. 


Remedy of a Weakness of System not in Destruction 


If faults which may be mended discover themselves in a great structure, 
do they cast it down in order to remedy them? If the roof leaks, do they 
pull the walls down and tear up the foundations and turn the place into a 
wilderness? Had our fathers taken this view we would never have been 
the free country which we are, and those who are now assailing the integrity 
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of our institutions would never have found an asylum where they would have 
liberty of speech, liberty of conscience and liberty of action. Liberty would 
have perished at its birth and freedom would never have been known. 

Have any new conditions arisen which require the tearing up of the 
foundations of this government? Is our population better able to super- 
sede, en masse, their freely chosen and selected representatives, selected 
because of their assumed knowledge, character, sympathy, and experience, 
subject to their direction and responsible to them for re-clection at short 
intervals? If not, then let us remedy such defects as may become apparent. 
but let us not destroy the whole fabric of our government, or the founda- 
tion of all happiness and all progress, **faith in humanity.’’ 


Trust Imposed Upon the Modern Banker 

To be a banker, to enjoy the confidence of your fellow men, to in a 
greater degree be entrusted with their wealth, their savings, their invest- 
ments and their business affairs as bankers, is a trust greater than any 
other single profession enjoys, and calls for the highest tvpe of manhood. 
Barter and trade is artificial and at best has to do with our commercial 
growth, through the operation of which the soil and the earth is made to 
produce the things necessary to support the large and growing popula- 
tion of the world. Have we so changed as to yield the love of the old 
ideals, life, liberty and happiness for the love of wealth? Is the man rich 
who alone has dollars a-plenty? Or is the richest man the one with but a 
competence in dollars and an abundance of peace and happiness, truth and 
justice and love of humanity? The lessons of the past are applicable now. 
Any community entirely given up to any one thought is not ideal. Our 
commercial life should not be out of proportion to our religious life, if we 
are to enjoy a long period of happiness and success. Logically, then, if 
organization has produced surprising results in commerce and created an 
unequal distribution of wealth that is harmful: the same spirit of organiza- 
tion should develop the better side of our lives, that we may have good laws 
honestly administered. 


Period of Readjustment Is Progressing Slowly 


We must grow and we must have a consistent mixture of the com- 
mercial and the spiritual man. Happily, the moral sense of the world is 
beginning to be awakened and a period of readjustment is going on in both 
our business and religious life. Let us set before ourselves the old ideals 
and follow them as our fathers followed them, through evil report and 
good report, to the end that freedom may never perish out of the land and 
that peace and happiness, truth and justice, religion and piety may be 
established among us. 
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TWELVE RESERVE BANKS TOO MANY 


By PAUL M. WARBURG 


Of Kuhn, Loeb & Co., International Bankers of New York 


N dividing the country into separate districts, each having its 
own Federal Reserve Bank and its own rates, it was hoped to 
counteract the danger of centralization of power and to render 
each district independent of the other. It seems that the framers 

of the law in the beginning were impressed with the idea of creating from 


_ 25 to 30 such centers. The longer they dealt with this question, however, 


the clearer it had to become to them that the number had to be reduced and, 
furthermore, that some way had to be found to co-ordinate these separate 
entities, or rather to subordinate them under the domination of one central 
power. 

It is clear that if a large number of separate Federal Reserve Banks 
should be created without any such superimposed organ, that instead of 
having a free back-flow of idle cash into one center, we would have compet- 
itive hoarding of gold at each central point. This would destroy the basic 
principle of the plan, which is that the reserve of one part of the country, 
where there would not be any seasonal demand, should be available for 
the other, where crops might just be moving. Without a central organ the 
result would have been that these independent and weak Federal Reserve 
Banks would have had to depend on the strongest amongst them for assist- 
ance. In other words, New York would have become the center dictating 
the country’s financial policy, instead of having it formulated and carried 


out by a body of men from all parts of the country as under the Aldrich 
plan. 


Why These Provisions Were Made 


It became apparent then: First, that the number had to be reduced in 
order to make the units larger, and thereby more independent; and, second, 
that it was necessary to co-ordinate these units under a central board. 
Thus the number was reduced to 15, and later on to 12, and the Federal 
Reserve Board was created. While these moves were taken in the right 





Editor’s Note—Paul M. Warburg, who besides being a well known banker is a writer and authority on 
banking theory, has written a careful analysis of some principles and ideas foundamental to the banking 
discussion now in progress. Mr. Warburg’s views have been given careful study by financiers and others who 
are concerned in securing the enactment of a thorough and scientific banking measure. 


(41) 








42 THE RAND-McNALLY BANKERS’ MONTHLY 
direction, they did not go far enough, for the proposition as it now stands 
is as yet not a practicable one. Let us see how it would work. 

As an illustration we shall assume that a Federal Reserve Bank will be 
established with the minimum capital, permitted under the law, of $5,000,000 
paid in, that is a nominal capital of $10,000,000. This would presuppose a 
paid in capital of the banks constituting this Federal Reserve Bank of 
$50,000, 000. Let us assume that the deposits of these banks would amount 
to five or six times their capital, that is $250 to $300,000,000. Of these 5 
per cent would be paid in as balances with the Federal Reserve Banks, that 
is $12.5 to $15,000,000, of which it should normally have no less than 66 2-3 
per cent in reserve equal to $8 to $10,000,000, leaving about 10 per cent of 
the capital of the constituent banks, or $414 to $5,000,000, to be available in 
normal times, and an additional 10 per cent for special demands; after 
which the limit of a gold reserve of 33 1-3 per cent would have been 
reached. This illustration presupposes that the banks, having paid in 10 
per cent of their capital, would want to reimburse themselves by redis- 
counting an equal amount with. the Federal Reserve Bank, which means 
that the capital of the latter would be normally invested. But assuming 
that the capital would be uninvested, the total amount available for the 
accommodation of the constituent banks would then be only 30 per cent of 
their capital. 

Even Experts Find Problem Puzzling 


It is an absolute puzzle to the writer, how in practice this will work out 
in any satisfactory way. Is there to be a uniform rate for these notes for 
all the country? Or will the Government undertake to discriminate between 
various parts of the country? Is this rate to be different from the bank 
rate in the Federal Reserve districts? Neither the constituent bank nor 
the Federal Reserve Banks can know, when they grant the accommodation, 
whether the ultimate customers will use the book credit thus created for the 
payment of other book debits (that is by check), or whether it will be 
employed to discharge debts that cannot be paid by checks and whether, 
consequently, notes will be required. Notes that may have been required 
today, may again be turned into book credits tomorrow. They are inter- 
changeable and, from the Federal Reserve Bank’s point of view, they ought 
to be treated alike, both as deposit liabilities. To cut these two functions 
in two, to attempt to let the book credit and the note—twin brothers—be 
borne by two different mothers, is a most anomalous proceeding. 

We shall have to revert to this question later on; it suffices at this point 
to state that the Government, through the power of fixing the rate for the 
notes, absolutely governs the other rates, and thereby, for good or evil, 
the whole management. 


Why Larger Units Are Necessary 


All these facts point towards larger units: Larger units are necessary 
for the greater strength, independence, and efficiency of each Federal 
Reserve Bank; larger units are necessary for the protection of the Federal 
Board. The more the latter is called upon to deal only with composite 
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bodies, that is a number of varied elements massed together, the more. it 
is protected from political pressure. The local demand must address itself 
to the Federal Reserve Banks; the Federal Reserve Board at Washington 
must only deal with questions of policy applying to groups that would be 
so large that the divergent interests of the various component parts would 
in themselves eliminate any provincial color, enabling the Federal Board to 
deal with its problems, without fear or favor, in an absolutely statesman- 
like unbiased way. 

But there are more important reasons that call for larger and fewer 
units: The Owen-Glass bill contains elaborate provisions for the develop- 
ment of bank acceptances and for the dealing in foreign exchange. Both 
provisions are most appropriate, for without creating an effective machinery 
covering these two phases the law would not achieve its aim. 


Financing Our Foreign Trade Is an Important Factor 


lf we want to finance our own foreign trade, if we want to establish a 
standard banking paper with a large market at home and abroad, great 
pains must be taken to develop these bank acceptances (not only those of 
subscribing banks, but also of our private firms; the banks alone could not 
provide all the necessary facilities). The accepting bank receiving a com- 
mission of between 14 per cent to 14 per cent for giving its three months 


acceptance, the discount rate for bank acceptances will have to be about | 


1 per cent to 11% per cent lower than the rate for single named promissory 
notes. Though it would be better business for the Federal Reserve Banks 
to buy 45-day papers at, let us say, 514 per cent, they will have to make it 
a point to have a private discount rate for bank acceptances of, let us say, 
4per cent. This private discount rate must meet the English, French and 
German rates in the world’s market and, unless the Federal Reserve Banks 
make special efforts to make the American rate reasonably low, no Ameri- 
ean bank acceptance will take the place of the European ones, no matter 
how many foreign banks will be established under the American flag. 


Which Reserve Bank Is to Carry the Burden? 


Which of the twelve Federal Reserve Banks is to carry this burden? 
They all will want to earn their 5 per cent, and the margin does not appear 
to be very large as the bill is drawn at present. If we return to our previous 
illustration a Federal Reserve Bank having a paid in capital of $5,000,000 
and deposits of $15,000,000 we may figure on a return of 4 per cent on its 
invested money. There are years when money rates are very low and more- 
over investments in bank acceptances and foreign exchange must be taken 
eare of in some manner. It should be figured that a 66 per cent gold reserve 
should be attempted. We would then have $10,000,000 of interest bearing 
money. At 4 per cent that would produce $400,000 gross, of which 5 per 
cent would be paid to the stockholders, leaving $150,000 for running 
expenses and surplus fund. If we are to consider that with a number of 
branches, buildings and a very large clerical force and important officers, 
who should be well salaried, a Federal Reserve Bank will have very high 
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running expenses, the margin is very small, especially in lean years. Of 
course we may take it that even the smallest Federal Reserve Bank will 
be larger than $5,000,000 and the larger they will be the smaller the over. 
head percentage expense. 


. Would Seriously Impair a Reliable Discount Market 

If we review our considerations at this point we find that the result of 
the division of the country into twelve Federal Reserve Banks, under the 
Owen-Glass plan, would be the destruction of a reliable and strong discount 
market, the weakening of the reserve power of the country, the undoing of 
the hope of developing the American bank acceptance and the killing of a 
strong and efficient foreign-exchange and gold policy. On the other hand, 
while all these advantages of a frank centralization have been lost, the 
Owen-Glass plan cannot avoid the same degree of centralization, which, 
hewever, it brings about by conferring autocratic powers upon a smal} 
group of men. And because the technical decentralization into twelve units 
has gone too far, the individual powers, which are to take the place of the 
well-knit links of a single organization, must necessarily be too far-reaching. 

They become a danger to the whole structure and, at the same time, to 
those who are to become the responsible officers of the Federal Reserve 
Board. The remedy is a simple one. If the framers of the Owen-Glass bill, 
continuing in the same direction in which they have moved up to the pres 
ent, will further reduce the number of the reserve centers, the very serious 
objections to the present law may easily be eliminated. In the writer’s 
opinion a system of four Federal Reserve Banks, with centers at New 
York, Chicago, St. Louis and San Francisco, with a Federal Reserve Board 
at Washington, would form the best possible solution. 


Large Number of Reserve Banks Pronounced Pernicious 

If it be objectionable that by such a division New York, which would 
include New England, would become too strong, a system of six Federal 
Reserve Banks would still be practicable, though less safe and efficient. 
Any larger number the writer strongly believes to be pernicious. It may 
be well to bear in mind that with any further increase in number of the 
Federal Reserve Banks, New York’s weight could not be much reduced, 
and the larger the number of the Federal Reserve Banks, the more acute 
will become the disproportion of New York’s power as compared to that of 
the other centers. 


How a System of Four Would Work 


Let us contemplate now, how a system of four or six Federal Reserve 
Banks will meet the various difficulties that we have discussed. For sim- 
plicity’s sake we shall discuss a system of four Federal Reserve Banks, but 
if six should be decided upon, the argument, though weakened, will still 
remain the same. 

A system of four Federal Reserve Banks would offer to the people a 
guarantee that New York could not in any way have any direct influence 
upon the management of the banks in the other parts of the country. (The 
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New York Federal Reserve Bank would embrace New England, New York, 

New Jersey, Pennsylvania, Delaware, Maryland.) The country would be 
as safe in this respect, as it would be under a system of twelve Reserve 
Banks. On the other hand, what have we gained? The accumulations of 
reserve money would be so strong in each of the four centers that a sec- 
tional, seasonable demand could be readily taken care of; all the more 
because with four large units, four powerful administrations with a distinct 
and strong policy, important discount markets will develop. We should 
then have a real concentration of reserves and a real mobilization of eredit. 


Tae 


AN AMATEUR 


ee 


Old Captain Kidd was a pirate bold 
; Who sailed on the raging main. 
He made all his victims walk the plank 
And ravaged the sea for gain. 


; He laid up a store of gold doubloons 
And buried it in the sand. 

f At pirating in that ancient day, 
His was the master hand. 


Old Captain Kidd had a lot to learn, 
An amateur pirate, he, 

As he hoisted his banner and sailed away, 
The scourge of the deep blue sea. 
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A piker at getting rich was Kidd, 
A tyro and ne’er-do-well. 
Throughout his eareer he never ran 
A summer resort hotel. 
—Chicago Evening Post. 


AR LEO IO AE RL 





STO ESE ES LE SI AICS MEE RTT SBT 








46 THE RAND-McNALLY 


The RAND-McNALLY 
BANKERS’ 
MONTHLY 


A Financial Magazine Devoted to the Interests of Banks 


Bankers, Brokers, Investors, and General Commerce 





Subscription Price, $2.00 a Year 





Entered at Chicago Post Office as Second-Class 
Mail Matter 





PUBLISHED BY 


RAND-McNALLY & CO., 
Chicago, III. 


Advertising Rates Furnished upon Application 











NOTICE 


KANSAS BANKERS’ ASSOCIATION 
KENTUCKY BANKERS’ ASSOCIATION 
MONTANA BANKERS’ ASSOCIATION 
OHIO BANKERS’ ASSOCIATION 


have made The Rand-McNally Bankers’ 
Directory the official directory for the 


aespective associations. This directory 
is also the official numbering agent for 


THE AMERICAN BANKERS’ ASSOCIATION 








THE AMERICAN BANKERS’ Association 

have left no doubt in the public mind as 
to its attitude toward the administration 
currency bill in the form in which it came 
from the House. At the Boston conven- 
tion the Association adopted a set of resolu- 
tions urging Congress to amend the pending 
Glass-Owen currency bill in accordance with 
the recommendation made by the bankers 
at the recent Chicago council. It was de- 
clared that the proposed law, in order to be 
effective, must command the approval and 
enlist the co-operation of the banks of the 
country. The resolutions as finally spread 
upon the minutes of the convention obtained 
a paragraph commending President Wilson, 
Secretary McAdoo and Congress for their 
efforts to give the nation an elastic cur- 
rency and pledged the supports of the 
bankers to the enactment of “proper legis- 
lation.” 

The convention also went on record in 
favor of a campaign to procure the adop- 
tion of uniform laws in the various states 


BANKERS’ MONTHLY 


concerning crimes against banks and other 
matters in which banks are interested, 
Some progress in this direction has already 
been made. The Boston convention, taken 
as a whole, was a very delightful and a 
very profitable one, not only to the bankers 
who attended but to bankers throughout 
the country. 





IT HAS SOMETIMES been suggested that 

the average prices of industrial and rail- 
road stocks, kept from day to day by the 
Wall Street Journal, do not go back far 
enough to justify broad conclusions. Gen- 
eral assumptions are always dangerous, and 
probably never more so than when they are 
drawn from a restricted number of statis- 
tical particulars. In criticisms of the mar- 
ket movement as shown by the average 
price the element most essential is, ob- 
viously, time. 

In order to eliminate this an effort has 
been made by the Wall Street Journal to 
secure something representing a period of 
half a century or more, and the following 
table is submitted: 

Movement, price, dates and period. 


Depreciated to 47}—April-May, 1861............... 
Appreciated to 1613—April-May, 1864 (36 


Points. 


II ia co. 5: eno es ow prbianswiksaie recnel oar ece bdo weston 114.25 
Depreciated to 92—March-April, 1867 (36 

I co oceie gr crda sta ure ahry aaa e acdigiites 66.4 69.75 
Appreciated to 107}—May-June, 1869 (25 

MN Uist cates tie sais oes Wakeiscee 15.75 


Depreciated to 34}—June, 1877 (97 months). . 73.50 
Appreciated to 114—May-June, 1881, (47 


IN sik ere trating on ivic cereal AG oes aiislac ds oni s 79.25 
Depreciated to 58—January-April, 1885 (43 

NN oo aie as a upeiia sta ovale 'possine Oreo oe aMaers 56.00 
Appreciated to 106}—January-March, 1892 

WII 5 -ccicin sy ecieigine Amie egoeacd 48.25 


Depreciated to 74 j—August, 1896 (55 months) . . 31.33 
Appreciated to 174—August-September, 1902 


RR INE eo cisscicre a sini e nat cots Gn ei iwiere tess 99.13 
Depreciated to 127{—August-September, 1903 
NINN acs Siren piginiecass-lenovacd niet or toesavacniana 46.17 


Appreciated to 212—January, 1906 (29 months) 84.17 
Depreciated to 122—November, 1907 (21 


MOIR os gx raid annie ccorsinie oo eh mnras awn w.0 Gace & 6 90 .00 
Appreciated to 202—August, 1909 (23 months). 80.90 
Depreciated to 172—July, 1910 (12 months).... 30.00 
Appreciated to 186—June, 1911 (12 months).... 14.00 
Depreciated to 170—September-October, 1911 

(5 months)......... iessai oc arebal she cere cssiscenvonbr essere: 16.00 
Appreciated to 198—September-October, 1912 

RII sas Sotis otaal ceo h cn wis o-6-Uacerqiyss 2 0 28.00 


Depreciated to 173—June, 1913 (9 months)... 25.00 
*Appreciated to 179—August, 1913 (3 months).. 6.00 

*Average at closing bid prices August 13, 1913. : 

The ten railroads used in compiling these approxi- 
mate prices are as follows: Cleveland, Cincinnati, 
Chicago and St. Louis; Chicago, Milwaukee and St. 
Paul; Delaware and Hudson; Delaware, Lackawanna 
and Western; Erie; Illinois Central; Lake Shore and 
Michigan Southern; Michigan Central; New York 
Central; Reading. 


A casual glance will show that the arc 
of the swings has tended to become shorter 
throughout the years. This is entirely 
natural, and may fairly be taken to repre- 
sent the oscillation of a pendulum coming to 
rest. Of course the pendulum will never 
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rest, and it is of the essence of a free 
market that it should continue its swing. 
But the investor should feel reassured when 
he sees that the fluctuations are shorter, 
both in extent and duration. 


But what is important is that ten stocks, 
specially chosen for the fact that the rail- 
roads were in existence in 1861, confirm the 
movement of the averages of the present 
twenty active railroad stocks and twelve 
industrials. They show corresponding high 
points in 1881, 1892, 1902, 1906 and 1909; 
and they show their low points, as might 
be expected, in 1885, 1896, 1903, 1907, and 
even in the depreciation between October 
of last year and June, 1913. 

This is a severe test of the averages, 
but the student will gladly welcome this 
independent confirmation of their fidelity. 
The same comparison; it is fair to assume, 
would hold good if it were extended as far 
back as the existence of stock exchanges. 





IT IS INTERESTING to study the rela- 

tionship between the various points and 
provisions of the proposed currency legis- 
lation and present conditions, or in other 
words, to determine as far as possible the 
changes that will take place. In some 
instances this cannot be determined with 
any degree of accuracy of course. In others 
there is little room for doubt. That clause 
of the Glass-Owen bill which provides for 
the exchange at par of checks on all country 
points having connection with the pro- 
posed Federal reserve banks has aroused 
a considerable amount of controversy. It 
is said that many of the country banks 
which have been earning a_ respectable 
amount every year through charging a 
commission on local checks collected by 
them for correspondent banks at the cen- 
ters are much concerned over the prospec- 
tive closing of this source of profit. 

In discussing this a contributor to the 
Journal of Commerce makes an interesting 
point. He says: 

“In some quarters there is a disposition 
to consider that the collection charges lev- 
ied by the country banker on checks 
drawn upon himself are not exactly legiti- 
mate or fair. Parties holding these views 
say that the country banks should remit 
at par for checks drawn on itself at any 
rate. Naturally it is the city bankers 
who are usually found arguing on this 


side of the question. Competition obliges 
them to take every day from their cus- 
tomers a huge mass of checks on country 
points; and it is not feasible or possible 
in many cases for the city bank to charge 
its customers anything for exchange on 
the out-of-town checks so deposited. So, 
as they are compelled to keep a large 
amount of funds idle all the time to carry 
the items in transit and in process of col- 
lection, and also to pay collection charges 
on a considerable number of the items, 
they find the’ out-of-town checks a source 
of much expense. 


“However, it is doubtful if it can prop- 
erly be said that the city banks lose 
money on this department of their busi- 
ness. All well regulated banks are in the 
habit of analyzing carefully their indi- 
vidual accounts. The officers of the bank 
will take each important account in turn 
and the salient features of each customer’s 
business will be classified on the one side 
or the other according as they affect the 
bank’s profits favorably or the reverse. 
This matter of out-of-town checks depos- 
ited by the customer is one that receives 
careful consideration. The bank is, or 
should be, able to tell just how much of a 
lock-up of funds ‘is involved in carrying 
each customer’s account; also how much 
of an outlay there is represented in the 
commission or collection charges levied by 
country bankers on checks deposited by 
this customer. Then the customer is ex- 
pected to carry a balance that will fully 
recompense the bank for its loss or ex- 
pense and also give it a good profit be- 
sides. If an account does not yield enough 
to offset the expenses incidental to carry- 
ing it, and offers no prospect of improve- 
ment, the chances are that the bank will 
throw it out in due time. 


“So we see that in,the last analysis the 
customers of the city banks pay the col- 
lection charges and other expenses _inci- 
dental to the out-of-town checks. They 
do so through maintaining large free bal- 
ances. Of course, if the city banks could 
keep the balances and effect collection of 
out-of-town checks at par, their profits 
would be increased. However, while 
present conditions prevail it is difficult 
to see any strong reason for blaming the 
country banker who charges a commission 
for collecting and remitting proceeds of 
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checks drawn on himself. When the coun- 
try banker opens an account for, and re- 
ceives deposits from, the local storekeeper 
or another local party, the deposits are re- 
payable in the home town—that is to say, 
the banker stands ready to pay on de- 
mand at his own counter. He does not 
undertake to pay in New York or Chi- 
cago, or San Francisco or such other place 
as may suit the purposes of his depositor. 
The depositor has no right to require his 
local banker to pay in another place, un- 
less he makes arrangements with the 
banker so to pay; and it is quite within 
the banker’s right to stipulate for re- 
muneration or commission for paying in 
another place than that in which the 
deposit is made. 

“When the country banker receives from 
a New York bank for collection a batch 
of checks drawn on himself, that is a re- 
quest for him to pay his deposits in New 
York instead of paying them at his own 
counter where they are payable. To com- 
ply with the request he must remit to 
New York or carry a balance there for 
the purpose of meeting the checks. And 
it does not seem to be unreasonable or im- 
proper for him to charge for the col- 
tion and remittance. Of course, he might 
have an arrangement with the city bank 
whereunder it performed certain services 
for him in return for free collection of 
checks’ drawn on his town. That would 
amount to the same thing. 

“If the provision in the Glass bill for the 
par exchange of country checks goes into 
effect, the domestic exchange business will 
undergo an important change. The idea 
apparently is that each country bank shall 
earry with the Federal reserve bank in its 
district a balance against which may be 
charged every day the total amount of 
checks on the country bank remitted by 
the Federal reserve bank. That is to say, 
when a bank say in New York State re- 
ceived an out-of-town check on a bank in 
{llinois it would deposit the check for its 
account with the Federal reserve bank of 
New York. The Federal reserve bank of 
New York would credit the item at par and 
send it at debit to the Federal reserve 
bank at Chicago. The latter institution 
would charge it to the account of the bank 
on which it was drawn and remit it home 
with the intimation that the amount had 
been charged off. 


“Such a system of clearing checks would 
simplify the domestic exchange problem 
in beautiful manner. But at the same time 
it is to be observed that it places every 
National and State bank joining the sys- 
tem under the kard and fast obligation to 
repay deposits on demand at the reserve 
point as well as at the bank’s own home 
town. Many banks in practice so redeem 
their deposits under the present system; 
but it is surely a voluntary act on their 
part. If they are placed under legal obli- 
gation to do so, many country banks may 
be forced to readjust the tefms on which 
they accept deposits from their customers. 
When they realize that they are obliged 
to keep a considerable amount of funds 
at the central point for the purpose of 
meeting checks sent away by local cus- 
tomers, they are likely to require the cus- 
tomers to carry heavier balances, or to 
pay in some other manner for the addi- 
tional facilities provided by the local bank 
at its expense. 


NO MAGIC 
Many a fellow who isn’t a magician turns 
night into day.—Kansas City Star. 





LUCK. 

Poverty has saved the life of many a 
young fellow who would have bought him- 
self a shotgun or a sailboat if he had had 
the money.—Chicago News. 





DOESN’T WORK 
If you want your boy to be a preacher 
don’t lock him up in a room to learn verses 
of scripture while there is a game of base- 
ball going on in the corner lot.—Chicago 
Journal, 
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THE FINANCIAL AND BUSINESS SITUATION 


By FRANK M. HUSTON 
Financial Editor of the Chicago Evening Post 


Written for The Rand-McNally Bankers’ Monthly 


WHILE DEVELOPMENTS in the interna- 
tional money markets, which made it 
necessary to adopt protective measures by 
the Bank of England, were a surprise gen- 
erally speaking, among international bank- 
ers and other well-informed circles this in- 
crease in the Bank of England rate to 5 per 
cent was rather the expected. The action 
was the most interesting if not the most 
significant happening of the early part of 
the last month, and was foreshadowed by 
a hardening of the open market discounts 
in London and the pronounced movement of 
the exchanges in favor of England at Paris, 
Berlin, New York and elsewhere. In fact 
the uniformity of the advance in sterling 
rates at all of the leading financial centers 
was a most significant feature as it spoke 
eloquently of the Bank of England’s com- 
mand over the monetary situation abroad. 
the potency of its discount rate in forti- 
fying its reserve. 
RRR 

Whatever the outcome, the action of the 
governors of the Bank of England is a 
powerful reminder of monetary disturbance 
ef world-wide application. The bank’s rate 
was raised to 5 per cent on October 17, 1912. 
About the same time the Bank of France 
advanced its rate to 4 per cent and the 
banks of Germany and Austria ‘established 
a 6 per cent minimum rate. In April the 
Bank of England alone lowered its rate to 
+‘ per cent. In restoring the 5 per cent 
rate the Bank of England has again as- 
sumed the level obtained by the important 
state banks of Europe, all standing at the 
extreme level attained at the height of the 
Balkan panic. These European institutions 
have maintained this high level for the 


longest continuous period in modern finan- 
cial history. Hence the deepest significance 
of the Bank of England’s action probably 
lies in the fact that it emphasizes the 
meagre improvement in fundamental credit 
conditions abroad despite an entire year of 
monetary strain. 


RRR 


There is nothing in the developments in ~ 


the money market over the beginning of the 
new quarter that may be regarded as dis- 
turbing. In fact, as is frequently the case, 
the expected did not happen, and no serious 
flurry in either time or call rate was ex- 
perienced, here or abroad, although Ger- 
many encountered some rather stiff rates. 
However the talk of an early reduction of 
the Imperial Bank of Germany’s official dis- 
count rate encouraging the belief that we 
may look for improvement in that money 
center was rather premature. 


It is evident, however, from recent de- 
velopments that the European banking cen- 
ters, more especially London, are not in- 
clined to look with any great degree of fa- 
vorableness upon our ability to take gold, 
and some resistance was to be expected, 
should we endeavor to win back any con- 
siderable part of the gold sent to Europe 
earlier in the year when Berlin and Paris 
were in the throes of rather a tight money 
market and were building up their gold 
reserve to an abnormally high level. 

Ree 

Probably what is disturbing the foreign 
banking mind at this time are the eight 
Ruropean national loans, which are under 
negotiations in that market, amounting in 
the aggregate to $900,000,000.- This is a 
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rather substantial sum to be underwritten, 
even at a time when the great central 
banks are report abnormally high gold re- 
serves. These loans concern Russia, Tur- 
key, Greece, Servia, Roumania, Bulgaria, 
Austria and Spain. It is small wonder that 
the minister of finance of France, who has 
charge of the negotiations of the domestic 
loans, estimated at $270,000,000, should 
manifest considerable anxiety at the pros- 
pect of excessive international financing. 
Nor is it surprising that men with such 
banking talent as those who serve the Bank 
of England as directors should decide to 
take* protective measures to conserve the 
gold reserve the moment it begins to show 
abnormally large decreases and reflect the 
inroads of the continental and Egyptian de- 
mand for gold. 


In our domestic monetary situation things 
are somewhat mixed, but the best that can 
be said is that bankers apparently are to 
be disappointed in anything like an acute 
tight money market. The liquidation which 
our stock market has undergone has put it 
in a fairly good position to resist any de- 
termined bear campaign. On the other 
hand, the attitude of the bankers in refusing 
to countenance any speculation prevents 
any extended advance. 


RRe 

It is quite evident that the much criti- 
cized policy of co-operation among bankers 
is working out for the benefit of industry 
and legitimate commercial enterprise. The 
tremendous shortage of capital, both here 
and abroad, makes it exceedingly hazardous 
as well as unwise to encourage any broad 
speculative movement at this time. These 
conditions are slowly righting themselves, 
but the process of bringing about a normal 
relationship between available cash and 
credits is necessarily a slow one. It has 
been pointed out that there has been a 
large liquidation of deposits in the last year, 
one that is estimated to be approximately 
equivalent to that which took place in the 
crisis of 1907. 

It will be recalled that in that disturb- 
ance a careful estimate indicated that the 
liquidation which took place was about 
equivalent to what might be considered a 
total liquidation of the stock market. The 
liquidation which has taken place in our 
stock market this year has not gone so far 
as that which took place in 1907 and 1908, 
probably due to the absence of violence and 


of bank suspension as well as suspension 
of currency payments. The liquidation 
which has taken place in this country in 
the last few months has been orderly and 
this, to a considerable extent, probably can 
be attributed to the co-operation between 
bankers and business men and to a closer 
scrutiny on the part of each of the others’ 
method of doing business. 


RRR 

At the same time the stock market took 
the brunt of the early liquidation in this 
instance as well as in the previous one, but 
business responded to the new banking sta- 
tistics and not only checked this liquidation 
but contributed something to a moderate 
rally, since which time the stock market 
has held remarkably steady, but without 
making any considerable progress in any 
direction. That there will be a further im- 
provement of the business activity follow- 
ing the putting of the new tariff law into 
effect is generally expected, and this can 
be attributed to the fact that retail stocks 
are low and-that manufacturers and whole- 
salers have been moving with considerable 
caution pending the passage of the tariff 
law and in view of a rather high money 
market. 


Ree 
It is well to remember, however, that 
while the comptroller’s statistics show 


liquidation of current liabilities by the na- 
tional banks through a deposit decrease of 
$192,122,118 between June 4 and August 
9, the decrease compared with September 4 
of last year, is really only $130,331,275. 
At the same time loans increased $25.527,- 
392 between June 4 and August 9, and 
$127,714,244 between September 4, 1912, 
and August of this year. Another feature 
which is worthy of consideration, and 
which is given more or less importance by 
bankers, is the excess of loans over deposits. 
A year ago, or on September 4, 1912, the 
national banks of this country showed an 
excess of loans over individual deposits of 
$159,171,263. At the last call this excess 
had grown to $407,217,749. This would 
seem to indicate that at least on August 9 
there was still a considerable overextension 
of loans in this country. 


RRR 
At the same time there are indications 
which apparently justify the belief that the 
current year, which had been heralded by 
statisticians and barometer experts as a 








crisis year, will not market any serious dis- 
turbance in the money market, of course 
barring accident. These predictions had 
been based upon the concurrence of such 
critical facts as common extravagance of 
the people, the passion of spending capital 
in an unproductive way, the elevation of 
prices, the high cost of living as well as the 
cost of high living, the overwhelming evi- 
dence of a scarcity in the world and the 
low level of bank reserves. Seldom have 
indications of an approaching crisis been 
given a more widespread and intelligent 
publicity, and possibly this very fact has 
averted or postponed a crisis. 

But it is well to remember that capital 
is still dear and prices are still high. 
People are still extravagant, yet there is a 
general feeling that fundamental conditions 
are much stronger and the economic strain 
is abated. Abroad all the great banks have 
built up their gold reserves to the comfort- 
able level, and are showing a determination 
to maintain them. This necessarily adds 
to our own difficulties temporarily, but may 
work out beneficially in the end, as it re- 
stricts all but the most necessary borrow- 
ing and is almost prohibitive of speculation. 

The world still wants capital faster than 
it can save it, hence it is not reasonable to 
expect cheap capital in the near future. 
By spreading the available supply of liquid 
capital rather thin it has been possible to 
make it go around and avoid an interna- 
tional money crisis. There is little wonder, 
however, that bankers and statisticians have 
found the development of the last few 
months exceedingly perplexing and difficult 
to relate. 

RRR 


We are now well into the period when the 
money markets of the world experience the 
final stretch of a year’s steady strain. The 
test will come in the next thirty or sixty 
days. All of the money markets have been 
fortified against that time when the de- 
mands are likely to reach their maximum. 
The great European discounting institutions 
entered this stretch showing an increase of 
$165,000.000 of gold compared with last 
year. The Bank of England’s reserve ex- 
ceeded 60 per cent, or one-third greater 
than it was at that season last year, and 
its gold holdings were the largest in seven- 
teen years. The Bank of Germany showed 
$45.000.000 more gold, but a considerable 
larger net circulation than a year ago, 
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while the Bank of France was considering 
the reduction of its long-maintained dis- 
count rate from*4 to 34% per cent. 

In this country the relationship between 
cash and loans is not nearly so satisfactory, 
but the indications point to a steady bet- 
terment as business contracts and liquida- 
tion proceed. The most reassuring feature 
of our own situation is the complacency 
with which bankers accept the situation as 
satisfactory, but no one who has given the 
development serious thought has any ram- 
pant bullish ‘ideas regarding the future in 
general business. Measured in the present 
and prospective availability of capital sup- 
plies, the outlook is hopeful. 

Conditions in the money market in New 
York, London and Berlin are essentially 
similar. Speculation waits and the money 
markets, though much less forbidding than 
they were a short time ago, are as yet so 
uncertain as to be a restraint upon all 
financial and speculative operations. The 
output of new securities continues to be 
held in check and finance everywhere is in 
a cautious mood. 

RRR 

It is generally believed that a lower av- 
erage of money rates over the world will be 
brought about by a reduction in the volume 
of trade and contraction in the issue of new 
securities. Events of the last year have 


* served to level down to a sensible basis the 


inflated value placed on various institu- 
tions and corporations. One of the reasons 
for the dearth of new capital has been the 
amount exported by England, France and 


‘Germany into South America, Canada and 


China. Investors in these creditor coun- 
tries like those in our own country seem 
to have become so infatuated with the 
promises made by promoters from these 
newer countries as to disregard all rules 
providing safety. 
Rue 

They are reaping the usual reward of 
high yield which borrowers could afford to 
provide in order to secure money, but there 
should, and probably will, be a sharp cur- 
tailment of this form of securities, and as 
it is reduced so the trade of Germany and 
Great Britain to South America and Can- 
ada will fall off. These countries will have 
to compete for investors’ funds with the 
Balkan states, Turkey, Greece and Italy, 
and European trade, of course, will benefit 
materially from the employment of the 
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proceeds of the loans to southeastern 
Europe in repairing the wastes of war. 


Naturally in this country the new tariff 
is the one uppermost thought today in the 
business world. Its uncertainties halt ac- 
tivity and restrict new business enterprises. 
It is difficult to forecast the exact effect of 
low tariff duties. The country has long 
been discounting the coming change, and it 
does not know: today whether it has dis- 
counted too much or too little. The fact is. 
there is no precedent upon which to base its 
effects. In some lines the new tariff will 
undoubtedly work harm, in others the ef- 
fect will possibly be favorable, while in 
still others the new duties will make little 
difference. At the moment the business 
world is in a waiting mood. There is still 
a large volume of trade moving, but it is 
much less than it probably would be, but 
for the tariff uncertainty and the disap- 
pointing agricultural returns. It is the 
same story of small profits and labor 
troubles. 


RReE 


Naturally the steel industry will be the 
first to reflect the change in tariff duties 
and consumers have been notified of a re- 
duction in the price of many of the finished 
products. These reductions, no doubt, are 
in the shape of an adjustment to meet new 
conditions arising from the change in steel 
duties. The matter of adjusting prices is 
now under consideration by the trade. The 
euts so far still leave the average prices 
and some $2 above what there were in 1911, 
a period of extremely low quotations, al- 
though the steel companies in that year 
made fair earnings. 


These lower prices for domestic steel 
were the first’ attempt on the part of 
American manufacturers to discourage im- 
ports of steel. Producers hold that the 
German and British manufacturers are not 
inclined to antagonize the American manu- 
facturer. If steel is shipped to this coun- 
try and sold at unreasonable prices, it is 
more than likely that United States Steel 
would retaliate by offering steel at very 
low prices in the favorite marts of Ger- 
many and Great Britain. Structural steel, 
plate bars, wire sheets and other products 
are likely to be effected further by the 
price adjustment and of course the profits 
of the steel companies will be cut as a re- 
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sult of a reduction in prices, but this re- 
duction in prices may stimulate a buying 
movement. 


In his speech following the signing of the 
tariff bill, President Wilson made a re- 
mark which has interested the business 
world. For weeks there had been talk of a 
vigorous campaign against “big business” 
under the anti-trust law. but some interest 
had begun to entertain a belief that nothing 
of the kind is contemplated. Mr. Wilson 
said the tariff revision was half of the 
work; and that the other half would come 
about through the operation of the pro- 
posed currency measure, which will be “the 
final step in setting the business of this 
country free.” President Wilson is precise 
in his use of language. and the word “final” 
admits of no qualifications. 


Taking all conditions into consideration, 
the outlook is far from unsatisfactory, so 
far as our own country is concerned. The 
condition of our foreign trade is truly ex- 
traordinarily favorable. The principal off- 
setting factor to unseemingly menacing pos- 
sibilities is the absence of anything re- 
sembling speculative expansion, 


New York Clearing House Annual. 


At the annual meeting of the New York 
Clearing House Association, Francis L. 
Hine, president of the First National Bank 
was re-elected president and Stuart G. 
Nelson, vice-president of the Seaboard Na- 
tional Bank was re-elected secretary. Al- 
bert H. Wiggin, president of the Chase Na- 
tional Bank was elected chairman of the 
Clearing House Committee succeeding Wal- 
ter E. Frew. 


The annual report for the year ending 
September 30 showed total transactions ag- 
gregating $103,265,650,681, of which $5,144- 
130,384 were balances. This is the largest 
amount of balances ever reached in the his- 
tory of the clearing house. “Wall street 
loans made by the banks for their own ac- 
count formed but 20 per cent of the total 
amount of loans,” reads the report, “and 
nearly one billion dollars of the twelve hun- 
dred million dollars loaned during the year 
was loaned outside of Wall Street. Of this, 
nearly $1,342,000,000 was loaned to points 
in the Southern and Western States.” 
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RELATION OF GOLD AND CREDIT 


A very large number of people are at a 
loss to understand the causes that make for 
stringent monetary conditions at this time 
when it is a well known fact that the banks 
of the world have more cash in their vaults 
than they had at this time a year ago. 
The explanation of this lies in the simple 
and fundamental principle that, while gold 
is unquestionably the ultimate basis of 
credit, it is equally certain that there is no 
definite relationship between the gold in 
the vaults of the banks and the amount of 
credit that can be based thereon. In times 
of commercial and industrial expansion, 
when the financial horizon is clear, the 
banker is safe in granting credit in seem- 
ingly unlimited amount. On the other 
hand, when conditions are unsettled and 
overexpansion threatens, he must liquidate 
his assets and reduce his loans to cash to 
meet the possible demands of his creditors. 
He does this by raising the discount rate 
and so reducing the demands for credit that 
are made upon him. This is pointed out 
very clearly in an article’ in the Financial 
Post of Canada, which says: 


“This is the process that has been going 
on for nearly a year and has resulted in 
stringent monetary conditions. However, 
in spite of the fact that high money rates 
have been in force for an almost unpre- 
cedented period, the demands for credit con- 
tinue to tax the resources of the banks with 
the result that, although the cash reserves 
of the banks have grown considerably 
greater than they were a year ago, the 
amount of loans outstanding have grown 
even faster in this country. A table here- 
with has been compiled with the purpose of 
indicating the position of the banks of the 
world as regards loans and cash compared 
with conditions in times of easier money. 


“Some explanation of this table is neces- 
sary. The aim has been to show the cash 


reserves of the banks of Europe and 
America, the loans outstanding and the per- 
centage ratio of the cash to the loans. At 
first glance it is astonishing to find that 
the great banks of Europe maintain cash 
reserves equal to and in excess of the 
amount of their loans while the banks in 
America are content to keep on hand cash 
equal to a very small proportion of their 
loans. The explanation is to be found in 
the totally different functions that are per- 
formed by the national banks of Europe 
as compared with the banks of America 
whose statements are given. 


COMPARISON OF LOANS AND RESERVES 


Bank of England: 1913 1912 1911 
CAINS oie:6: 00000 $ 158,805,000$ 157,672,300$ 177,860,000 
EAI 04:50 131,540,000 177,985,000 145,400,000 
Ratio. ere iets 121% 89% 122% 
Discount rate 43% 4% 40, 

—< France: os 
occas 817,448,000 825,405,000 789,260, 
BR ia ires.8is 476, 766,000 370,254,000 376,398, ‘000 
MS 5sc5% 172% 224%, 210% 
Discount rate - 4% 3% 33% 

Bank of Germany: 

CIR cs s:0'ere vie 355,424,000 311,450,000 282,150,000 
Loans Fie gaa 269 911 ,000 316,290,000 305, 110,000 
is. .nin 132% Ze 98% 92% 
Discount rate 6% 43% 5% 

7 8. — ational Banks: 

_ ae 899,000,000 896,000,000 895,000,000: 
Loans....... 6,163,000,0006 ~— ,000,0005 ,663,000,000 
meeo. ...... 14.6% | 4.8% 15.8% 

U.8. Clearing Banks: t 2 
Cash.......- 345,984,000 341,390,000 370,731,000 
ee 1,360,833 ,0001,392,308,0001,357,262 “000: 
SIS ue 5 Joi 25.4% 24.5% 27. 4% 

— Banks: ‘ 

NES C2 osteo 133,183,000 132,337,000 121,518,000 
Loans..... 844,510,000 887,997,000 756 ,635,000 
ee 14.1% 14.8% 16.0% 


“For example, one of the chief functions 
of the Bank of England is that of acting as 
banker for the joint stock banks of the 
United Kingdom. The loans of the Bank 
of England are very largely credits granted 
to the joint stock banks against which the 
joint stock banks in turn give credit to the 
public. In other words, the gold in the 
vaults of the Bank of England constitutes 
very largely the basis upon which the whole 
credit structure of nation is erected. To 
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DECLINE IN PRICE OF U. 8S. BONDS 55 


discover whether the banking institutions 
of Great Britain maintain a higher ratio of 
cash to loans than the chartered banks of 
Canada it would be necessary to examine 


‘the position of all the joint stock banks. 


However, for the purpose of examining the 
variations of ratios of cash to loans from 
one period to another in Great Britain and 
Canada this table is sufficient. When the 
Bank of England increases the rate at 
which it grants credit to the joint stock 
banks the latter must in turn curtail their 
loans to the public in the same way that 
the Canadian banks liquidate their assets. 
The same applies to the Bank of France and 
the Bank of Germany. In further explana- 
tion it should be stated that cash reserves 
are not necessarily gold bullion. The re- 
serves of the Bank of England are chiefly 
notes of the issue department which are 
not entirely covered by gold. However, 
these bank notes are considered to be as 
good as gold in the same way that the Do- 
minion notes held by Canadian banks are 
good. Reserves of the Bank of France are 
partly in the form of silver. 


“An examination of the table reveals the 
fact that the cash reserves of all the banks 
with the exception of the Bank of France 
are greater than they were a year ago. It 
is generally believed that the French peas- 
antry hoards gold more determinedly in 
times of stress than any other class in the 
world and it is evident that the Bank of 
France has been less successful than other 
European banks in amassing bullion by 
means of high rates. However, the bank of 
France is regarded as the gold reservoir of 
the world and in times of pressure is called 
upon to do more international financing 
than any other institution. The loans of 
this bank have expanded at an enormous 
rate during the past year and yet the ratio 
of reserves to loans is even now higher 
than that of the Bank of England or the 
Bank of Germany. The two latter insti- 
tutions have steadfastly increased the ratio 
of reserves to loans until they are now 
better than in the normal period of 1911. 
The Bank of Germany has increased its 
bullion reserves by $45,000,000 during the 
year. As regards the banks in America, 
cash reserves have been considerably in- 
creased during the year but the loans have 
also been increased so that with the ex- 
ception of the reserve banks of the United 
States the ratio of cash to loans has been 


decreased. The ratio of reserves to loans 
in the case of Canadian banks is 2 per cent 
less than in 1911, which is sufficient ex- 
planation in itself of the tight money con- 
ditions in this country at this time. It is 
impossible to say what are the conditions 
of the local banks in Europe which cor- 
respond to the banks in the United States 
and Canada, but it is altogether likely that 
they have experienced the same difficulty 
as American banks in reducing assets to 
cash, 

“The fact that the great banks of Europe 
have succeeded in strengthening their po- 
sition both as to reserves and loans without 
seriously upsetting the credit mechanism 
of the world should be taken as an excel- 
lent omen in spite of the heavy financing 
that these institutions will be called upon 
to accomplish in the next few months.” 





DECLINE IN PRICE‘OF U. S. BONDS 

Following table gives the high and low 
prices at which the United States Government 
2 per cent and 3 per cent bonds sold on the New 
York Stock Exchange, by years, since 1900: 


Gov. 2s Gov.2s Gov.3s Gov. 3s 
Reg. 1930 Coupon 1930 Reg. 1918 Coupon 1918 
Low High Low High Low High Low 
95 


BONS. <i.0: 101} ¢ 1014 *98 103} 102} 103% 1014 
TOES. 6: vin 101} 1003 1014 100% 102? 102 103} 1014 
BWEh css 101% 100% 101} 100% 1034 101% 102} loi 
See 1013 1003 100% 100} 102} 101} 103 101 
1909. ....102% 100% 103 100} 103% 101 1023 1002 
1908..... 104} 103} 1044 104 101% 100 102 100} 
1007... 109 104% 1064 1043 103 101 106} 1004 
W008 5 55:5: 105} 103} 1054 103 103% 1022 1042 1023 
1905. ....104% 103} 105% 1033 104% 103 106 102% 
OE. <i 1074 105 106% 104} 1063 104§ 108 1043 
1903. vr 106 108} 106 109} 1064 110 1063 
1902..... 109% 108} 109% 107} 109% 105% 110 108 
TOR. .0:<:0 109$ 105} 109} 1053 111} 1074 112 108 
eee 107 104 105 103% 112 108} 1124 108} 


*July 26, $25,000 sold at 95} flat, without interest 
for twenty days. 


The following table gives, by year, the high- 
est and lowest prices at which the United 
States Government registered and coupon 4 
per cent bonds sold at on the New York Stock 
Exchange from 1895 to date: 

er 4% BONDS, DUE 1925 








Year High Lo Year High Low 
1913 1093 1903... .1363 1332 
i913... 113} 1902... .139} 132 
a 1133 1901... .1394 137 
1910.... 114} 1900... .139 132% 
1909... .116 114} 1899... .1344 128 
1908... .12% 118} 1898... .1294 116} 
1907. : 1193 1897... .129 1204 
1906. 129 1896... .1203 1113 
1905 1303 1895....1214 1174 
1904 131} 
C OUPON 4% BONDS, DUE 1925 
Year High Low Year Low 
1913....1144 109% 1903 < 1344 
1912....1143 1134 1902... .139 1364 
. 1164 113% 1901....1% -1363 
5 114} 1900....1% 131 
116 1899....13 128 
1203 1898... .13 117? 
117 1907 .....0 1204 
129} 1896.... 1113 
1304 1895....13 11834 





130} 





NOTES OF INTEREST TO BANKERS 


Permission has also been granted to form 
the Schiff State Savings Bank of Chicago. 
also with a capital of $200,000. 

The First National, of Newville, Pa., 
which was chartered on August 11, 1863, 
has published a booklet containing a his- 
torical sketch with illustrations. 

Alfred J. Siegel, president of the Huttig 
Sash & Door Company, has been elected a 
director of the Third National Bank of St. 
Louis to succeed the late Charles H. Huttig. 

A new counterfeit $10 banknote on the 
First National Bank of New York was dis- 
covered recently by the secret service divi- 
sion of the Treasury Department. 


James C. Brady has been elected to the 
directorate of the National Commercial 
Bank of Albany, to replace his father, the 
late Anthony N. Brady. 

A permit to organize the Broadway State 
Bank of Chicago was issued by State Audi- 
tor Brady recently. The proposed institu- 
tion is to have a capital of $200,000. 

The Buffalo Loan, Trust & Safe Deposit 
Company, of Buffalo, N. Y., has applied to 
the State Banking Department for permis- 
sion to change its name to the Buffalo Trust 
Company. 

Horace Middaugh has been elected presi- 
dent of the Mercantile National Bank of 
Seattle, succeeding W. N. Redfield, resigned. 
M. J. Henehan has become a vice-president 
of the bank. 


James M. Miles, heretofore cashier of the 
Standard Trust & Savings Bank of Chi- 
cago, has been made a vice-president of the 
imstitution. He is replaced as cashier by 
Frank T. Joyner, formerly of the Illinois 
State Trust Company of East St. Louis. 

Plans are being perfected for the estab 
lishment of still another financial institu- 
tion in Frederick, which is to be called the 
Peoples State Bank, and is to have a capital 
of $80,000 and a surplus of $20,000. C. E. 
Cline is to be its president. The bank is 
scheduled to begin business next April. 


Two more new banks were opened in 
Chicago last month. They are the Lincoln 
Crust & Savings Bank with a capital of 
$200,000 and a surplus of $20,000, and the 
Lake and State Savings Bank with a capital 
of $250,000 and a surplus of $50,000. The 
latter is a downtown institution. 

F, R. Babcock has been elected president 
of the Federal National Bank of Pitts- 
burgh, to succeed John H. Jones, who has 
retired because of the pressure upon his 
time of his other business interests. Mr. 
Babcock had previously been first vice-presi- 
dent of the institution and is treasurer of 
the Babcock Lumber Company. 

James D. Brennan has been appointed 
a national bank examiner to have charge 
of the Boston district, succeeding Alfred 
Ewer and William E. Neal, who resigned 
recently. Under a recent order of the Comp- 
troller of the Currency national bank ex- 
aminers are prohibited in engaging in out- 
side work. 
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HAT induces a man to 
come into your bank, 
open his pocket book 

and intrust his money to your 
keeping? 

It is simply confidence in him- 
self and in you. 

What creates that con- 
fidence? 


The man’s strength of purpose 
and the character and purpose of 
every officer of your bank. The 
more you strengthen that confidence, 
the longer will be your list of 
depositors. 


Confidence 
Building 
Publicity 


Publicity that points out the 
true relation between the deposi- 
tor, the community and the bank, 
and shows how their intimate 
relation makes for the success 
of each other, is fulfilling an 
educational, as well as a com- 
mercial purpose, and is BUILD- 
ING CONFIDENCE. Our 






Confidence 
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BANKS AND BANKERS 
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ORGAN whose power 
and stre: came by 
helping others to make 

money through wise invest- 
ment, made personal char- 
acter the basis of all his loans. 


Man’s Trust in Man 


“Before money or anything else, 
said 


comes character—record,” Mr. 
Morgan. “A man I could not trust 
could not get money from me on all 
the bonds in Christendom.” 


“I have known a mgn to come into 
my office and I have given him a 
check for a million dollars when I 
knew he had not a cent in the 
world.” 


Wisdom in finances encourages 


* foresight, thrift and confidence. 


It is the lesson of progressive to- 
day and it applies as much to 
the grown ups as it does to the 


\™ younger generation. 


The boy or girl who saves reaches 
maturity with habits and quali- 
ties of character essential to suc- 


cess cultivated and developed. 


An account here for yourself— 
your boy or girl—is the founda- 
tion for a greater future. 
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One of the complete plates from our Advertising Service 
De Luxe for Banks and Bankers, reduced one-third. 


gives you that kind of publicity, yet the cost is no more than the ordinary. 


If you want a line of advertising that you can be proud of, ask us to send 
you for examination, portfolio of our De Luxe Advertising Service for Banks and 
Bankers, and our terms for its exclusive use in your community. 


EDWARD C. PLUME COMPANY, 417 So. Dearborn St., CHICAGO. 
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MANAGEMENT, CIRCULATION, ETC.. 
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Franklin Smedley has been elected presi- 
dent of the Second National Bank of Phila- 
delphia, succeeding the late Charles W. Lee. 
Daniel R. Greenwood has been made vice- 
president of the institution and William 
Bateman has been chosen to fill the vacancy 
on the board created by Mr. Lee’s death. 


J. T. McCarthy has been elected active 
vice-president of the National Bank of 
Commerce of Houston. Mr. McCarthy, 
prior to being named to his new post, was 
president of the State Bank & Trust Com- 
pany, of Tyler, Texas. He also served as 
cashier of the Merchants’ National Bank 
of Houston before the latter was merged 
with the Union National. 


Arthur L. Tucker, who had been assistant 
cashier of the Lumbermen’s National Bank, 
of Portland, Oregon, has been elected cashier 
of the institution to succeed F. A. Freeman, 
who was made vice-president and cashier of 
the newly-organized Lumbermen’s Trust 
& Savings Bank. Mr. Tucker entered the 
employ of the Lumbermen’s National in 
1910 as assistant note teller. 


John H. Carr, assistant cashier of the 
Market & Fulton National Bank of New 
York, was elected cashier at a meeting of 
the board of directors to succeed the late 
Thomas J. Stevens. Mr. Carr was formerly 
assistant cashier of the old Southern Na- 
tional and upon its merger with the Market 
& Fulton in 1896 he was appointed assist- 
ant cashier of the latter. 


The Frederick Trust Company, of Fred- 
erick, Md., organized with a capital of 


$160,000, began operations recently. The 
institution conducts a general banking and 
trust business. The stock has been sold 
at $62.50 per share (par $50), thereby cre- 
ating a surplus of $25,000. The officers 
are Reno S. Harp, president; David Cramer 
and Judge Alber W. Ecker, vice-presidents, 


and Claggett E. Ramsburg, secretary. 


The Merrimack National Bank, of Haver- 
hill, Mass., which was founded March 14, 
1841, has published a booklet complete with 
illustrations and showing its banking fa- 
cilities and calling attention to its growth. 


The bank is now entering upon its hun- 
dredth year and the original home of the 
institution is* still standing in Haverhill. 
Charles W. Arnold is president, John L. 
Hobson, vice-president, and Arthur P. Pen- 
ney, cashier. 


The plans for the reorganization of the 
First-Second National Bank of Pittsburg 
were recently presented to the acting comp- 
troller of the currency. It is to be opened 
under entjrely new management with a 
capital of $5,000,000. The depositors will 
be paid in full, either in cash or under re- 
sumption agreement not to draw out their 
money except after stated periods. The 
comptroller is considering the plan and the 
reopening of the bank rests upon his de- 
cision. 


The many customers of the Northern 
Bank Note Company, of Chicago, will be 
interested to know that the rapidly in- 
creasing business of this company has 
forced its removal to better and more ex- 
tensive quarters in the Rand MeNally 
Building, where they have rented more than 
20,000 square feet of space, which is at 
least one-half more than they were formerly 
occupying at their old location. The busi- 
ness of this company was begun in 1891 
by Samuel W. Earle and it has been a suc- 
cession of removals from one location to 
another because of the increase in the busi- 
ness. This company claims to have over 
one-half of the bank trade in the city of 
Chicago. 


Plans to merge the Mount Morris Bank 
of New York into the Corn Exchange Bank 
were ratified at a meeting of the stock- 
holders recently. Under the merger the 
Mount Morris Bank is to become the Mount 
Morris Branch of the Corn Exchange Bank. 
The Mount Morris Bank was established 
in 1888. It has a capital of $250,000 and 
on September 9 reported deposits of $2,860,- 
000. Its president was L. M. Schwan and 
the directorate includes Cornelius Vander- 
bilt, Richard Delafield, Isaac N. Seligman, 
Fhomas_F. Vietor, Edward C. Hoyt, Charles 
B. Alexander, William H. Crocker, Fred- 
erich W. Livermore, Charles Scribner, Fran- 
cis R. Appleton and Bradley L. Eaton. The 
Corn Exchange Bank has_ twenty-two 
branches, 
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CLASSIFIED DEPARTMENT. 


ADDRESSING AND MAILING SERVICE 
WHEN YOU WANT ADDRESSING DONE, 


form letters written, or guaranteed mailing lists | 


prepared, write to 


BUCKLEY, DEMENT & CO. 
605 So. Clark St.” Chicago 





ARCHITECT 


JULIAN BARNES 


Associati Buildin, 
CHICAGO oes »TILLINOIS 
Specialist in Designing and Superintending 
Bank Buildings, Bank Fixtures and Equipment 





a AUDITING 
COMMONWEALTH AUDIT CO. 
555 First National Bank Bldg. CHICAGO 


ing in all its Branches. 
aie State Banke and Trust Compaines. Investi- 
gations of Financial Condition of Prospective Borrowers 
—_————— ssn 





BANK ADVERTISING 


Write for particulars on our new and elaborate Bank 
Advertising Service in full plate form. See announce- 
ment and sample advertisement on another page. 


THE EDWARD C. PLUME COMPANY, 
417 So. Dearborn St., CHICAGO 


‘ 





_ BANK BUILDERS AND DESIGNERS — 





Weary and Alford Company | 


1907 Michigan Blvd. CHICAGO 


SOME RECENT EXAMPLES: 
Third National Bank, St. Louis, 
First National Bank, Denver, 
First National Bank, Los Angeles, 
German-Am. Tr. & Sav.Bk., Los Angeles. 








BUILDING MANAGEMENT 
ECONOMICAL MANAGEMENT of New or Old 
Buildings. Increasing of Revenues. Designing. Es- 


ing. 
oe JOHN M. WALSHE 
1223 Manhattan Bldg. 
See Card, Page 66 


Special Examinations 


CHICAGO 


| 6613 Harvard Ave. 





| 
| 
| 


EEE 


Complete Bank Equipment 
HEATH-JOHNSON CO., CHICAGO 


See Card, Page 64 
Abernethy Mahogany Folding Shade 


Endorsed by the leading bankers of the United States. 
Send for catalogue. 
Chicago. 


CERTIFIED PUBLIC ACCOUNTANTS 


John Alex’r Cooper & Co. 
Certified Public Accountants 


Special Investigations. 
Tel. Central 5448 
1437 First National Bank Bidg. 


-_ HoTets 


THE BLACKSTONE 


CHICAGO 
See Card, Page 8 


__LITHOGRAPHERS AND ENGRAVERS 
STANDARD BANK NOTE CO. 


Adams and Clinton Sts., Chicago 
See Card, Page 54 


CHICAGO 














_OFFICE SUPPLIES 


STAATS MONEY CHANGERS 
AND TRAYS 


Geo. F. Clute Mfg. Co., CHICAGO 
See Card, Page 54 


MISCELLANEOUS 
Handwriting Cryfrerl 


MARSHALL D. EWELL, 
See Card, Page 54 


CHICAGO 


McNALLY’S OLIVE OIL 


‘‘Made on the Ranch’”’ 


Pressed from ripe olives grown on the McNally Ranch, La Mirada, Cal. 


despaired of getting unquestionabl 
guests when the salad was served, sen 


the famous McNall 


If you have 


pure olive oil, if you have felt apologetic to 
for a gallon of McNally’s Olive Oil. 
Ranch, not laboratory. 


\ ) . It is made on 
here is no occasion for its adulteration 


The McNally Ranch is of 2600 acres in extent. On it in bearing are 60,000 olive trees. 


From these only, is pressed the pure, wholesome, delicious McNally’s Olive Oil. But 


the supply is limited. 
in the world. 


It is purely a home 
It’s nut like flavor and delightful boquet are impossible of imitation 
—possessed by no other oil—foreign or domestic. 


roduct and cannot be duplicated anywhere 


It is sold and shipped direct to you 


from theranch. Though you er you prefer order it through your dealer. Write to-day 
i 


for descriptive circular and price 


st or send $3.85 a gallon for as many gallons as you 
wish, which will be sent you express paid. 


ANDREW MCcNALLY ESTATE 


McNally Ranch, 
La Mirada, Cal. 


Chicago Office, 
Rand McNally Bldg. 
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Augustus W. Kelly, vice-president of the 
Union Trust Company, of New York, re- 
tired from active service with the company 
recently. Mr, Kelly entered the employ of 
the institution in 1867, only three years 
after its organization. After serving in 
various departments he was elected assist- 
ant secretary on Dec. 30, 1886; secretary 
on Feb. 5, 1891, and vice-president Dec. 5, 
1895. He has therefore given to the com- 
pany forty-six years of continued faithful 
service, and for nearly twenty-seven years 
of this time he has been an officer. Mr. 
Kelly continues as a member of the board 
of trustees of the Union Trust Company, 
to which he was elected Jan. 2, 1896, and 
on which he has served longer than any 
other member with the exception of W. 
Emlen Roosevelt, who was elected April 5, 
1888. 


James E. Brock, secretary of the Missis- 
sippi Valley Trust Company, has been ap- 
pointed by the Paraguayan Government as 
Vice Consul of the Republic of Paraguay 
in St. Louis, and has just received the exe- 
quatur of which Hector Velasquez is Envoy 
Extraordinary and Minister Plenipotentiary. 
Rodman Wanamaker of Philadelphia is Con- 
sul General of the Republic of Paraguay 
in the United States. The exequatur is 
signed by the President and Minister of 
Foreign Relations of Paraguay, and the com- 
mission is signed by the President and 
Secretary of State of the United States. 
Mr. Brock succeeds Charles M. Prynned, 
formerly of the McMillan estate, who re- 
signed on account of his moving to Boston. 
The acceptance of this office will not inter- 
fere with Mr. Brock’s relations with the 
trust company. 


The directors of the National Bank of 
Cohoes, at Cohoes, N. Y., recently elected 
George H. McDowell president and William 
P. Adams vice-president of the institution. 
Mr. McDowell is the senior member of the 
firm of G. H. McDowell & Company, pro- 
prietors of the Cascade Mills of this city. 
He is first vice-president of the Cohoes 
Savings Institution, vice-president of the 
Cohoes Hospital Association and was for 
many years president of the Board of Edu- 
cation. He has been identified with the 
bank for more than forty years. Mr. 
Adams is a son of the late Charles H, Adams, 


who for many years was president of the 
bank and represented his congressional dis- 
trict in the House of Representatives at 
Washington, and’ was formerly president of 
the village, now the city, of Cohoes. Mr. 
Adams is trustee of Union College and direc- 
tor of the Commerce Insurance Company, 
of Albany, N. Y. 

The directors of the First National Bank 
of Syracuse, N. Y., have elected Alfred W. 
Hudson of New York vice-president of that , 
institution. -Mr. Hudson, who has been 
with the Windsor Trust Co., and later with 
the Empire Trust Company, takes the po- 
sition held by A. W. Loasby, former presi- 
dent of Syracuse Chapter of the American 
Institute of Banking, who has resigned to 
become president of the Trust & Deposit 
Company of Onondaga. Mr. Hudson is 
thirty-seven years of age and has been in 
the banking business ever since he finished 
his education. His first position was with 
the Fifth Avenue Trust Company of New 
York City. Early in 1908 he was appointed 
to a place in the State Banking Department. 
In 1909 he became secretary of the Finan- 
cial Department of the State Comptroller 
of New York and in 1911 he was elected 
to the vice-presidency of the Windsor Trust 
Company, which office he held until the 
merger of that company with the Empire 
Trust Company early in the current year, 
and had since been identified with the com- 
bined organization. Mr. Hudson has been 
a member of the American Institute of 
Banking ever since it was founded and 
is now president of the New York Chap- 
ter. 


UNIQUE BANK ADVERTISING SERVIC - 


Through the courtesy of the Edward ( 
Plume Company, Chicago, our editors 
department is in receipt of their newly 
published Advertising Service De Luxe to 
Banks and Bankers. 

Without a doubt this service marks » 
new departure in advertising of this kim! 
The high character of the illustrations and 
the unusual tone and strength ot the cop. 
put this service in a class by itself tr 
dressed in a historical and human intete-t 
that is attractive and unique. We are 
confident that Banking insititutions will t+- 
repaid by an inspec.ion of this truly De Lu + 
Advertising Service. 
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THE FEDERAL RESERVE ACT 
IN PARALLEL COLUMNS 


We have issued a pamphlet 
showing in parallel columns 
THE FEDERAL RESERVE 
ACT in its original text 
and the AMENDED ACT as 
it passed the House of 
Representatives Sept. 18, 1913. 
This is an opportunity to see 
at a glance all the changes 
made in the original bill. . . . 
A COPY MAILED TO YOU 
ON HEGQUSS?.«.. 0.60% 


THE FOURTH NATIONAL BANK 
Of the City of New York 
CAPITAL & SURPLUS $10,000,000 


JAMES G. CANNON, President 


Union 


National Bank 


Cleveland, Ohio 


- $1,600,000 
Surplus and Profits 1,075,000 


Capital - - 


OFFICERS 
GEO. H. WORTHINGTON, President 
E. R. FANCHER, Vice-President 
G. A. COULTON, Vice-President 
W. E. WARD, Cashier 
W. C. SAUNDERS, Asst. Cashier 
E. E. CRESWELL, Asst. Cashier 


We invite the accounts of Banks and 
Bankers, and offer the best terms 
consistent with conservative banking 


THE RAND-McNALLY BANKERS’ MONTHLY ADVERTISERS 


Franklin 
ak 


| ~ ne 
STUUR Reo 


Incorporated ' 900 
Surplus 
$1,000,000 $3,000,000 


J. R. MCALLISTER, Pres. J. We. HARDT, Ass’t Casn. 
J. A. HARRIS, Jr., Vice-Pres. J. C. FRANKLAND,Ass’T Casn, 
E.P.PASSMORE, V-P. ano CasH. E. E. SHIELDS, Ass't Casn. 


Capital 


Travelers Letters of Credit Issued. 
Foreign Exchange in all its Branches. 
Accounts of Banks, Bankers, Cor- 
porations, Mercantile Firms, and 


Individuals Solicited . 


INDEPENDENTLY 


| “Ohe 
FIRST NATIONAL BANK 


OF DETROIT 


Established 1863 


PROGRESSIVE 


Capital and Surplus 


$3,000,000.00 


ABSOLUTE security and every 

modern banking facility. 
Commercial accounts received 
upon favorable terms. 


EQUAL CONSIDERATION TO ALL 





Advertise in THE RAND-McNALLY BANKERS’ MONTHLY 
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The board of governors of the New York 
Chapter of the American Institute of Banking 
have elected O. Howard Wolfe, president 
of the New York Chapter, to succeed A. W. 
Hudson, who recently was elected vice- 
president of the First National Bank of 
Syracuse. Mr. Wolfe was vice-president of 
the Chapter until his promotion to the 
presidency. He is secretary of the clearing- 
house section of the American Bankers’ As- 
sociation. Mr. Wolfe is a Philadelphian by 
birth. He entered the banking business at 
the age of seventeen with the Bryn Mawr 
National Bank. Later he became associ- 
ated with the Philadelphia National Bank, 
where he was employed for twelve years, 
the last two years as transit manager and 
traveling representative. In 1910 he was 
appointed by the Philadelphia Clearing 
House to act as its representative at the 
conference of transit managers in Chicago, 
at which time the universal numerical sys- 
tem was evolved. He was elected secretary 
of the clearing-house section of the Ameri- 
can Bankers’ Association in 1911. 


At the annual meeting of the [Illinois 
Bankers’ Association in Chicago the Owen- 
Glass bill was opposed by state, national and 
private bankers. Prominent among the 
speakers was George M. Reynolds, president 
of the Continental and Commercial Nation- 
al Bank. He said he found both good and 
bad features in the bill, but was particu- 
larly interested in eliminating the bad fea- 
tures. It was by endorsing the recom- 
mendations made in August by resolution 
of the American Bankers’ Association com- 


mittee conference that the Illinois state 
bankers put themselves on record as op- 
posed to President Wilson’s money plans. 
In a second resolution the newly elected 
president of the Illinois Bankers’ Associa- 
tion, S. B. Montgomery of Quincy, was au- 
thorized to name the committee of protest. 

“The general plan of the bill is good,” 
said Mr. Reynolds. “Greater elasticity in 
general credits and bank notes is the most 
important thing at present and the out- 
line of this bill provides for that. 


“The administration insists on having the 
Federal board of control without repre- 
sentation from the national banks. This 
plan would put the whole fabric of credits 
in politics. With the president of the 
United States controlling the five of the 
seven members, the board would be not only 
a government but also an administration 
body. Granting this principle to the pres- 
ent administration, I offer as a compromise 
the following point: That the consent of 
a minority of the advisory committee of 
the Federal reserve banks be required for 
the taking of certain fundamental steps 
by the board of control. 


“If there are five Federal reserve banks, 
then the consent of two of the five members 
of the advisory committee should be ob- 
tained before the board of control could 
discharge an officer or a director of a bank 
of this type or require one Federal reserve 
bank to discount for another. 


“In the taking of any one of these vital 
steps the consent of a minority of a com-, 
mittee of experts in banking is only fair 
and just, in my opinion. 
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the Officers, Directors, and Architects 
of Banks and Other Institutions 





We wish to announce that we have recently added 


to our organization a complete 


| Bank Equipment Department 
For many years we have furnished the Bronze and 
Metal work for banks, office, and public buildings 
throughout the United States 


This department enables us now to contract for your 
| entire equipment, including all marble, tile, wood- 


work, electric fixtures, decorations and furnishings. 


Our name implies not only the highest grade but 


the most artistic workmanship 


Our organization throughout is under the most 


rigid and careful management 


We invite correspondence and personal interviews. 





HEATH-JOHNSON COMPANY 
Works and Offices 


Ontario and Franklin Streets CHICAGO 











“The principle of compelling the national 
banks to subscribe 20 per cent of their 
stock to the capital stock of the Federal 
reserve banks is decidedly bad. 

“We believe that if any system of bank- 
ing were sufficiently attractive the banks 
would be glad to come in. It should not be 
a system that compels the national banks 
to take part under pain of losing their 
charters. If they get the system right we'll 
all want to go in. 

“Under the present 
government the national banks 
brought $750,000,000 worth of United 
States bonds at 2 per cent interest. These 
bonds are used as security for the banks’ 
circulating notes. 


contract with the 


have 


e 
“If the national banks do not subscribe 


20 per cent of their stock under the new 
bill they will lose their national charters— 
that is to say, they will be forced to sell 
their government bonds, which they bought 
at par, as ordinary 2 per cent securities. 
They might bring 70 per cent, or part at a 
maximum. The banks would thus _ lose 
$250,000,000. 


“So in substance the currency bill says 
to the national banks: ‘Either come in or 
be put out of business.’ 

“This bill was framed for the purpose of 
forcing money out of Wall Street, but the 
burden is really on the little banks through- 
out the country.” 


In his annual address President Phillips 
of the Illinois Bankers’ Association entered 
a protest against the farm-loans feature 
of the currency bill. “That farm-loan 
clause in the Owen-Glass Currency bill is a 
joke,” said President Phillips. “The loan- 
ing period is entirely too short. State 
banks should be permitted to loan a certain 
percentage of their capital and surplus on 
first mortgage farm loans not to exceed 50 
per cent of the cash value of the farm, the 
usual privilege of paying certain amounts 
every year, and the banks to have the 
privilege of rediscounting this paper at the 
regional reserve banks, or some institution 
established for that purpose.” 


At a meeting of the Delaware State Bank- 
ers’ Association at Wilmington recently the 
bankers went on record as approving the 
modification of the currency bill to con- 
form to the suggestions outlined in the re- 
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port of the Chicago bankers’ conference. 
The meeting of the Delaware bankers is 
said to have been qalled for the purpose of 
effecting a reorganization of the association, 
which has been inactive for sixteen years. 
John H. Danby, president of the Union 
National Bank of Wilmington, has been 
elected president of the association. 


3efore the convention of the Indiana 
Bankers’ Association was brought to a 
close at Indianapolis a committee was 


named to represent the association at the 
Senate hearings on the currency Dill. This 
committee, appointed by the newly-elected 
president, M. S. Sonntag, president of the 
American Trust & Savings Bank of Evans- 
ville, consists of F. J. Reitz of Evansville, 
Thomas R. Paxton of Princeton, and C. H. 
Worden of Fort Wayne. The bill was dis- 
cussed at the meeting by Senator Robert 
L. Owen, Senator John W. Kern and George 
M. Reynolds, president of the Continental 
& Commercial National Bank of Chicago. 


The Nebraska Bankers’ 
Lincoln likewise resolutions ex- 
pressing opposition to the currency bill, its 
chief provisions, it was declared, represent- 
ing too radical a departure from safe bank- 
ing methods. The bankers placed them- 
selves on record as favoring a revision of 
the pending bill along the lines advocated 
by the Chicago conference of bankers. The 
Nebraska bankers urge that there be not 
more than five instead of twelve central 
Federal reserve banks, and that member- 
ship in the Federal reserve banks be made 
optional instead of compulsory. The reso- 
lutions, it is stated, concede the right of 
the government to regulate national banks, 
but insist that only bank owners should 
operate and control, 


Association at 
adopted 


The bankers attending the annual con- 
vention of the American Bankers’ Associa- 
tion at Boston had an opportunity to be 
present at the first dinner of the season 
which the Economic Club of Boston held. 
The subject for discussion was, “The Pend- 
ing Currency Legislation.” Three of the 
active principals who debated the question 
from the congressional, public and banking 
standpoint were: Carter Glass, chairman 


of the House Committee on Currency and 
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AS A BUILDING SPECIALIST 


I am at the service of Bankers .and 

| Capitalists, prepared and fully equipped 

TO Design the most practcial bank or office 
building in any given locality 

TO Estimate accurately, cost of erection and 
maintenance of such building 

TO Manage economically and efficiently such 
or any other building now operated 

TO Effect increase in revenue of any building 
without sacrifice of efficiency or appearance 


JOHN M. WALSHE Belding, 
1223 Manhattan Bldg. - Chicago, IIl. 














The Oldest ‘Bank THE Chartered by Conti- 
in America nental Congress 1781 


BANK OF NORTH AMERICA 


(NATIONAL BANK) 
PHILADELPHIA 


CAPITAL - - - 
SURPLUS - . - 
NET PROFITS, over 371,000.00 
DEPOSITS, over - 14,600,000.00 
HARRY G. MICHENER, Speen 
SAMUEL D. JORDAN, Cashie 
WILLIAM J. MURPHY, Ass’t 'c ashier 


RICHARD 8S. McKIN LEY, Ass’t Cashier 
CHARLES M. PRINCE, Ass’t Cashier 







$1,000,000.00 
2,250,000.00 



















EXAMINATIONS AND REPORTS 


| H. M. BYLLESBY & CO., 
INSURANCE EXCHANGE BLDG. 









ENGINEERS | 
CHICAGO 





Che 
Rational Bank. 
of Commerce 


in St. Louis 








Surplus and Profits | 
$ 12,000,000 





OFFICERS 


B. F. EDWARDS, President 
TOM RANDOLPH, Vice-President 
W. B. COWEN, Vice-President 
W. L. McDONALD, Vice-President 
J. A. LEWIS, Cashier 
c.4. MERRILL, Ass’t Cashier 
F. W. RIEDEN, Ass’t Cashier 
G. N. HITCHCOCK, Ass’t Cashier 
A. L. WEISSENBORN, Ass’t Cashier 
GEORGE R. BAKER, Ass’t Cashier 
W. M. CHANDLER, Ass’t Cashier 


a 





Organized 1838 


Nationalized 1865 


American Exchange National Bank 
New York 
Total Resources over $60,000,000 


LEWIS L. CLARKE, President 


EDWARD BURNS, Vice-President 
GEORGE C. HAIGH, Vice-President 
WALTER H. BENNETT, Vice-Presidenc 


ARTHUR P. LEE, Cashier 
A. K. DeGUISCARD, Ass’t Cashier 
E. A. BENNETT, Ass't Cashier 


We offer every facility consistent with sound banking. 


Whitney- Central National Bank 


NEW ORLEANS, LA. 


Consolidation of the Whitney National 
Bank, Germania National Bank and Central 
Bank. Savings & Trust Company opened 
for business July 3, 1905. 


CAPITAL . - $2,500,000.00 
SURPLUS and Undivided Profits $1,597,976.08 


Depository for the State of Louisiana. 
Special Attention Given Collections. 





ere of the United States, State of New York, and ~— of New York. 


NATIONAL BANK OF BALTIMORE 


BALTIMORE, MARYLAND 


Chartered in 17905 
CAPITAL AND SURPLUS 
$1,580,000 


The Oldest Bank in Maryland and _ the 
South Invites Your Business. 


Advertise in THE RAND-McNALLY BANKERS’ MONTHLY 
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Banking; Samuel Untermyer of the New 
York bar, and Sol. Wexler, vice-president 
of the Whitney-Central National Bank of 
New Orleans. The president of the club, 
William H. Lincoln, presided. 


The Investment Bankers’ Association of 
America is taking an active part in con- 
testing the constitutionality of “Blue Sky” 
acts based on the original Kansas Act. 
The constitutionality of the Michigan Act 
was argued before Judge Dennison, Sessions 
and Tuttle at Grand Rapids, Mich., last 
month. Robert. R. Reed, of Caldwell, Mass- 
lich & Reed, appeared for the Investment 
Bankers’ Association, and Attorney-Gen- 
eral Fellows for the State. The Attorney- 
General conceded upon the argument that 
the securities commission had found it 
necessary to place a very limited construc- 
tion upon the Act in order to permit any 
dealings at all in standard securities. He 
also admitted the statement made by Mr. 
Reed that the Act prevented the sale of 
stock in any enterprise involving substan- 
tial risk and that if it had been enacted six 
years ago there would be no Ford automo- 
bile today. On the other hand, the Attor- 
ney-General argued that it would have pre- 
vented many enterprises which have since 
failed.” 


John Naghten & Co., one of the oldest 
firms of fire insurance underwriters of 
Chicago, in conjunction with a number of 
Illinois and Indiana bankers, are organizing 
the Hibernia Fire Insurance Company, with 
a capital of $500,000, and a like amount of 
surplus, all paid in. Insurance statistics 
of 1912 show that of the $24,850,923 of 
total fire insurance premiums paid in the 
state of Illinois, companies in that state 
received not more than $348,874, while 
eastern companies benefited to the extent 
of more than fifteen and one-half, and for- 
eign companies more than six and one-half 
million dollars. The new company expects 
to put a considerable part of the middle 
western business on its books, thus helping 
to stop the tremendous drain on middle 
western funds, and keeping them invested 
where they are earned. M. J. Naghten, 
senior member of the firm of John Naghten 
& Co., and president of the Chicago Board 
of Underwriters, is slated as president of 
the Hibernia. 





THE COLOSSUS. 


I bestrode two hemispheres— 
I towered over men; 

My word meant joy or tears— 
No sword e’er matched my pen; 
My rule, men say, was just!— 

But when my pride was felled 
What had I gained but dust? 


I bespoke the best of earth 
And wrought it to my will, 

The world, through all its girth, 
Was just the hunter’s kill; 

As toys I made men dance— 
I took my pay the while! 

But in my last long glance “ 
What did I see not vile? 


I bestrode two hemispheres; 
I towered to the sky; 
And neither cheers nor jeers 
Could reach me, there on high, 
But when I fell, so vast— 
One with the age’s rust— 
Was I not freed at last 
From that which slaved me—dust? 


—Denver Republican. 


oat ‘ 
EASILY REMEMBERED. 


Who never forgets your street number? 
The bill collector. 

Who sticketh closer to you in adversity 
than a brother? A creditor.—Judge. 


PATIENCE. 


The patient one who is left to wait may 
deserve a medal for bravery as much as 
the one who goes out to fight——Manchester 
Union. 


Second Edition 


Key to Numerical System 


of American Bankers’ Association 


Revised to Sept. Ist, 1913 


SEND YOUR ORDER NOW 


Price $1.50 per copy. Express prepaid if check 
accompanies order 


Ready — Sept. 15th 
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The New 
Farley National Bank 
MONTGOMERY, ALA. 


OFFICERS 


oe B. FARLEY -_ =- . President 
P.CRUM - . - - “Ist Vice-President 

2d Vice-President 
Cashier 


GROVER KEYTON Manager Savings Dept. 


Capital - $200,000 


Surplus and 


Profits - 54,410 


@. We collect direct all items pay- 
able at other Alabama points. 


@ We do not favor indirect methods 
of collecting any of our Southern 
items. oot 3-3 st 2-3 Sof 


Che Bank of Toronto 


Incorporated 1855 
Head Office: TORONTO Canada 
- President 


Beecan COULSON 
M. G. GOODERHAM Vice-President 
ay HENDERSON 2d Vice-President 
HOW General Manager 


T. A. BIRD - - - Inspector 


PAID UP CAPITAL $4 000,000 
RESERVED FUNDS $4944 777 
TOTAL ASSETS $5() 000,000 


BANKERS IN New York, Nat’l Bank of Commerce. 

BANKERS IN CHICAGO, First National Bank. 

BANKERS IN BUFFALO, Manufacturers & Traders 
National Ban 

BANKERS IN DETROIT, Old Detroit National Bank. 

BANKERS IN St. Louis, Nat'l Bank of Commerce. 

BANKERS IN GREAT BRITAIN, The London City & 
Midland Bank, Ltd, 


COLLECTIONS made in all parts of the Dominion and 
returns promptly made at favorable rates. 


Ss TERLENG EXCHANGE and Cable Transfers bought 
LarTEss OF CREDIT issued available in all parts of 
GENERAL BANKING BUSINESS CONDUCTED. 
Special Agents and Correspondents in Every 
- * - Banking Town in Canada - - - 


~ 


EXAMINATIONS H,M.BYLLESBY &CO. Insur 
ENGINEERS 











ance Exchange Bldg. 
CHICAGO 









THE 


FIRST NATIONAL BANK 


MINNEAPOLIS 
Minnesota 


CAPITAL, - 
SURPLUS, - 


President 


Vice-President 
Vice-President 


Cashier 


MOmya>as 


Asst. Cashier 


This Bank Has a Correspond- | 


ent in Nearly Every Town in Minne- | 


sota. We Desire Your Collections in 
this State and Entire Northwest. 


UNION BANK of CANADA 


Head Office: WINNIPEG 


Established 1865. 


Capital Authorized— 
$8,000,000 


Capital Paid-Up— 
$4,665,500 


Rest, Undivided Profits and 
Interest Reserved— 


$3,352,950 


BRANCHES throughout Canada. Agents and 

Correspondents in all important cities of 
Great Britain, the continent of Europe and 
the United States. 


Correspondence Invited. 





Advertise in THE RAND-McNALLY BANKERS’ MONTHLY 





$2,000,000 | 
$2,000,000 | 


Vice-President | 


Vice-President | 


Asst. Cashier | 
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PROMINENT BANKS AND BANKERS, (Cont’d from Page 7) 69 
These banks advertise for your business, which is good 
evidence they will handle it promptly and efficiently. 
Town NaME OF BANK Est Town Name or Bank Est 
Flint.... . Citizens Commercial & Savings Bank 1890 Helena .. National Bank of Montana.......... 1901 
National Bank of Flint............. 1858 Lewistown. .. .Bank of Fergus County............. 1887 
Grand Rapids Kent State Bank.................. 1908 Miles City... .First National Bank............ 1882 
SNe er 1884 State National Bank. 1895 
Kalamazoo... .Kalamazoo-City Savings Bank... 1884 Missoula......First National Bank............ 1873 
Lansing.......City National Bank................ 1886 7 
a. .: a a nn... SPY _.City ae —" ee 1884 
Saginaw . .Bank of Saginaw.................. 1888 : 2 fe 
T Cit ‘Traverse City State Bank. 1856 First National Bank................ 1857 
eset nee oe ees Merchants National Bank........ 1882 
MINNESOTA Omaha National Bank - 1866 
Austin........First National Bank 1868 United States National Bank... 1856 
Crookston .First National Bank . 1881 South Omaha . Packers National Bank......... 1891 
Eveleth aaa - Miners National Bank : 1903 a NEW JERSEY ae 
Faribault......Security Bank . 1894 , , 
t ‘ Newark....... American National Bank........... 1908 
Mankato......First National Bank .............. 1868 | = 
S : - x ‘ Essex County Nationa! Bank..... 1859 
Minneapolis. ..Commercial National Bank......... 1912 = 
Winiwaae....... 1864 Paterson...... Paterson National Bank............ 1889 
inn 1872 || Plainfield : Plainfield SIN 655.5.08 Nisa:ses se 1902 
Scandinavian-American Nat. Bank .. 1909 | NEW MEXICO 
Security National Bank............ 1877 || Albuquerque ,First National Bank 1881 
Wells & Dickey Co................. 1878 fe os 
New Ulm.....Brown County Bank. . ee 1872 || NEW YORK 
Redwood Falls First National Bank................ 1872 || Albany..... -First National Bank................ 1862 
Rochester... ..First National Bank................ 1864 National Commercial Bank... 1846 
St. Paul ..Capital National Bank.............. 1881 || New York State National Bank 1803 
First National Bank................ 1863 || Buffalo.......Bank of Buffalo................. 1873 
Merchants National St Sh 1872 We oo 6k eceeyes 1889 
— —— || Kingstor .First National Bank of Rondout..... 1863 
- MISSISSIPPI | New York City American Exchange National Bank . 1838 
Creonville........ COMMOIG TEE ssc cece tccweesces 1888 | Bank of New York Nat. Bkg. Ass’n.. 1784 
First National Bank................ 1887 || WAM a as ca aeneenactsces 1890 
Jackson .First National Bank................ 1885 Brown Bros. & Co................ Aer 
Merchants Bank & Trust Company... 1896 Canadian Bank of Commerce....... 1867 
Meridian Citizens National Bank ............ 1888 || Chartered Bank of India, Australia 
First National Bank................ 1883 TR ee ee ae 1853 
Vicksburg Delta Trust & Banking Co... . 1889 || Chase National Bank............... 1877 
First National Bank................ 1884 || Chatham & Phenix National Bank 1851 
West Point... .Bank of West Point................ 1896 || Corn Exchange Bank............... 1853 
MISSOURI | Equitable Trust Co................. 1902 
Chaffee...... .First National Bank . 1906 || Fourth National Bank... 1865 
Clinton. Peoples National Bank . 1907 || Hanover National Bank............ 1851 
Joplin . . First National Bank... . 1888 || Irving National Bank............... 1853 
Kansas City ... Commerce Trust Co. . 1906 || International Banking Corporation -+ 1902 
Fidelity Trust Co........... . 1899 || John Munroe & Co........... ves 
National Reserve Bank............. 1910 || Knauth, Nachod& Kuhne....... 1850 
Mexico.......North Missouri Trust Co............ 1903 || Kountze Brothers.................. 1869 
Salem.........Dent County Savings Bank....... 1894 || Mechanics & Metals National Bank. . 1910 
Sedalia........ Third National Bank. ...... iach + MOON National Bank of Commerce. . 1839 
Springfield. ... Merchants National Bank......... 1909 || National City Bank.......... 1812 
St. Joseph.. ..German-American National Bank ... 1887 | National Nassau Bank............. 1852 
St. Joseph Stock Yards Bank ....... 1898 || National Park Bank.............. 1856 
St. Louis......Boatmens Bank.................... 1847 || New York Trust Co,....... 1889 
Central National Bank............. 1906 || Seaboard National Bank............ 1883 
Mechanics-American National Bank. 1857 State Bank....................... 1899 
Mercantile National Bank.......... 1909 || Union Exchange National Bank..... 1903 
Merchants-Laclede National Bank .. 1895 || Ossining...... Ossining National Bank............ 1903 
Mercantile Trust Co................ 1899 || Perry...-.---- First National Bank................ 1855 
Mississippi Valley Trust Co....... _ 1890 | Poughkeepsie .. Poughkeepsie Trust Co......... 1901 
National Bank of Commerce......... 1857 || Rochester.....Alliance Bank..................... 1893 
Third National Bank............... 1857 || Lincoln National Bank........ -. 1906 
Windsor...... First Nationa! Bank................ 1909 || Syracuse...... ee I 66 on on ceca scenes 1910 
= ae 2 1] Commercial National Bank. .... .-. 2608 
MONTANA || _ : = 
Billings....... Farmers & Traders State Bank ..... 1910 || NORTH CAROLINA 
Yellowstone National Bank......... 1891 || Charlotte... .. American Trust Co................. 1901 
Bozeman...... Commercial National Bank......... 1894 | Charlotte National Bank........... - 1897 
Butte......... Silver Bow National Bank.......... 1890 | Independence Trust Co............. 1912 
Glasgow...... Glasgow National Bank............ 1907 Merchants & Farmers National Bank 1871 














| AND REPO! REPORTS 





me Manufacturers National Bank 


of PHILADELPHIA 


WILLIAM H. HEISLER, President 
SAMUEL CAMPBELL, Cashier 


Special Attention Given Collections 


$500,000 $325,000 


Accounts of Banks, Bankers, Corpora- 
tions, Firms, and Individuals Solicited. 





EXAMINATIONS H,M.BYLLESBY &CO. Insurance Exchange Bldg. 
ENGINEERS 


ste 


CHICAGO 


Corn Exchange 


National Bank 


PHILADELPHIA 


Has Collection 


Facilities 


RESOURCES 


$22,228,073 













| UNION TRUST Co. 


PROVIDENCE, R. I.” 


Capital, Paid In - 

Surplus, Paid In - 

Surplus, Reserved - _3,703,( 
Security for Depositors » 203,666.00 
Due Depositors - $8,742,660.00 


OFFICERS 
RATHBONE GARDNER, President 
ARCHIBALD G. LOOMIS, Vice-President 
JAMES M. SCOTT, Vice-President 
WALTER G. BROWN, Treasurer and Secretary 
CLINTON F. STEVENS, Ass’t Treas. and Ass’tSec. 








EDWARD TILDEN President 
JOHN FLETCHER Vice-President 
GEO. M. BENEDICT - Cashier 
M. W. TILDEN Ass't Cashier 
F.N. MERCER Ass't Cashier 
H.P. GATES Ass't Cashier 


The 
Drovers National 
= 


Union Stock Yards, Chicago 


Capital, Surplus 
and Undivided Profits 
$1,053,399.18 


Has the Same Facilities for Reserve Depesits 
as Any Other Chicago Bank 


To Banks and Bankers having more or less Live Stock ee, 
this Bank offers exceptional Advantages, and solicits 
correspondence as to terms and facilities 


Third National Bank 


ATLANTA, GA. 


FRANK HAWKINS - - . - President 
JOHN W.GRANT - . - Vice-President 
JOSEPH A. McCORD - - - Vice-President 
THOMAS C. ERWIN - - - - Cashier 
RALPH W. 2 YERS - . Assist: ant Cashier 
A.M. BEKuSTROM - Assistant Cashier 


Capftal and Surplus - - $1,150,000 
Deposits - - - - - 4,500,000 


Collections Promptly and Carefully Made 
by Competent Employees 








‘The Seaboard 


National Bank 


of the City of New Pork 





Efficiently Serves a Large Territory 
East, West, North and South 


Accounts Solicited 


. G. Bayne, President 
. G. NELSson, Vice-President 
*. C. Toompson, Vice-President 
3. L. Gru, Vice- President 
. K. CLevEeR.eEy, Cashier 
_N. De Vausnev, Ass’t Cashier 
. C. Emory, Ass’t Cashier 
. M. JEFFERDS, Ass’t Cashier 
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PROMINENT BANKS AND BANKERS (Cont’d) 71 


These banks advertise for your business, which is good 
evidence they will handle it promptly and efficiently. 


— — Soe — : ——— ° 
































Town NAME OF BANK Est. | Town NAME OF BANK Est. 
Fayetteville. .. National Bank of Fayetteville...... 1900 || PENNSYLVANIA 
Greensboro American Exchange National Bank.. 1907 || Beaver........ First National Bank................ 1888 
Greensboro Loan & Trust Company.. 1896 | Butler........Butler Savings & Trust Company.... 1868 
Henderson... .Citizens Bank............... --. 1889 Charleroi..... . First National Bank................ 1891 
Raleigh . Commercial National Bank......... 1891 | Donora....... First National Bank................ 1901 
Raleigh Banking & Trust Co........ 1865 || Erie........ Second National Bank............. 1864 
Wilmington Murchison National Bank.. ..- 1899 Franklin... ...Feaniiim Trust Ge.................- 1901 
NORTH DAKOTA 1 eg ae oo National Bank a 
Bias... _ First National Bank...... i -.. 1909 || ancaster . aes or Tus Des evowe ii nea se oteratn e's ¢ : 
: : : Ligonier....... National Bank of Ligonier.......... 1903 
Carrington... .First National Bank , Se : é 
c 9 " Mt. Pleasant .First National Bank................ 1864 
Devils Lake Devils Lake State Bank. ........... 1906 || E 
. ; ~o || New Kensington Logan Trust Co................... 1903 
Fargo.... . .First Nationa! Bank re -oees 2S fl : : 
|| Philadelphia. ..Bank of North America............ 1781 
Grand Forks .. Northern State Bank ~ eos SOF : = 
eng 7 | Corn Exchange National Bank...... 1858 
Scandinavian-American Bank....... 1904 || ' 
: . | Farmers & Mechanics Nat. Bank.... 1807 
Jamestown... .James River National Bank voce oe . : 
P " | First National Bank................ 1863 
Minot. . Second National Bank............. 1896 || - 
Galen National Hank So ea Fourth Street National Bank........ 1886 
ieee $$ - - Franklin National Bank............ 1900 
OHIO Girard National Bank.............. 1832 
Akron... . .First-Second National Bank oes, S8CE Girard Trast Go............6..6...... 1688 
National City Bank................ 1883 || Manufacturers National Bank....... 1831 
Ashtabula... .. National Bank of Ashtabula ........ 1897 Market St. National Bank.......... 1887 
Bellefontaine. . People’s National Bank . en viaie.o. aT Pennsylvania Company. For Insur- 
Canton. . .First National Bank............ ... 1863 || ances on Lives and Granting 
Cincinnati... ..Citizens National Bank............. 1880 || Annuities. Trust & Safe Deposit 
Fifth-Third National Bank... ... 1882 || ee ee es 
German National Bank...... 1881 || Philadelphia National Bank......... 1803 
Seasongood & Mayer.......... : 1887 Tradesmen’s National Bank..... . 1864 
Second National Bank............. 1863 || Pittsburgh. ...Bank of Pittsburgh National Ass’n... 1810 
Cleveland . First National Bank............ ... 1863 Columbia National Bank............ 1893 
Union National Bank.... ‘ . 1884 || Diamond National Bank............ 1875 
Columbus Commercial National Bank......... 1869 || Federal National Bank............. 1901 
Ohio National Bank............ 1888 || Fidelity Title & Trust Co............ 1886 
Dayton Merchants National Bank.......... 1871 || German National Bank............. 1864 
Fremont . First National Bank................ 1863 | Lincoln National Bank......... ---. 4869 
eee 1902 | Mellon National Bank.............. 1869 
Hamilton. ....Miami Valley National Bank........ 1888 Peoples National Bank............. 1864 
Marion....... Marion National Bank............. 1902 Third National Bank............... 1864 
Portsmouth. . . Portsmouth Banking Co............ 1905 Scottdale...... Scottdale Bank.................... 1882 
Springfield... .First National Bank................ 1851 || ~ 
Steubenville... National Exchange Bank........... 1874 || A RHODE ISLAND 
. | Providence... .Blackstone Canal National Bank .... 1831 
| National Bank of Commerce........ 1888 || Industrial Trust C 1887 
Spitzer-Rorick Trust & Savings Bank 1911 U — Trust - ecracnter peers eset 1890 
Urbana....... National Bafkof Urbana............ 1895 ti ee enn ete c= alesse 
Youngstown. ..Commercial National Bank......... 1880 || SOUTH CAROLINA 
Zanesville. ... . First National Bank................ 1863 || Anderson...... Citizens National Bank............. 1908 
; Old Citizens National Bank......... 1881 || Columbia. .... Carolina National Bank............ 1868 
OKLAHOMA Darlington. ; . Carolina National Bank... weseecees 1908 
Enid Central State Bank.............. - 1913 || SOUTH DAKOTA 
Enid National Bank................ 1893 || Aberdeen......First National Bank................ 1881 
First National Bank........ ... 1863 || Elk Point..... Union County Bank............ -->+ 50662 
Frederick . . First National Bank................ 1906 TRON. 6.006 <5 James Valley Bank............ ~eee 1008 
Guthrie... ....First National Bank................ 1889 || Sioux Falls. ....Sioux Falls Savings Bank........... 1886 
Muskogee... . .Commercial National Bank. .... ... 1899 || Sioux Falls National Bank.......... 1884 
Muskogee National Bank........... 1908 | State Banking & Trust Co........... 1890 
Now ; i re : : a 7 
owata First National Bank 1900 TENNESSEE 
Oklahoma... .. State National Bank............... 1893 || A ‘ 
; Chattanooga ..American Trust & Banking Co....... 1912 
Tulsa .....Exchange National Bank........... 1910 |} io ‘ 
First National Bank 1897 Citizens National Bank............. 1889 
— $$ $$ $______ — First National Bank............ ... 1865 
OREGON Jackson....... Second National Bank.............. 1886 
Portland......Canadian Bank of Commerce....... .... Union Bank & Trust Co............. 1903 
First National Bank................ 1865 || Johnson City. .City National Bank................ 1902 
Ladd & Tilton Bank......... -.. 1850 Knoxville. .... East Tennessee National Bank...... 1872 
Lumbermen’s National Bank........ 1906 || Holston National Bank............. 1891 
Merchants Savings & Trust Co...... 1906 Third National Bank............... 1887 
Northwestern National Bank........ 1913 || Memphis...... Bank of Commerce & Trust Co...... 1905 





United States National Bank........ 1891 || Central-State National Bank........ 1873 





EXAMINATIONS AND REPORTS 


H. M. BYLLESBY & CO., ENGINEERS | 
INSURANCE EXCHANGE BLDG. :: CHICAGO 


Established 1884 United States Depositary 


ee Ee 
Denver National Bank 
DENVER, COLORADO 


Capital Surplus and Profits 
$1,000,000 $1,323,930 


OFFICERS 


J. A. THATCHER, Chairman of the Board 


J. C. MITCHELL DENNIS SULLIVAN 
President Vice-President 


HENRY M. PORTER HARRY C. JAMES 
Vice-President Vice-President 


EDW. S. IRISH J. W. HUDSTON 
Cashier Ass’t Cashier 

W. FAIRCLOTH GEO. O. DOSTAL 
Ass’t Cashier Ass’t Cashier 


Transacts a General Banking Business. Care- 
ful and Prompt Attention Given to All Business. 
Collections a Specialty. Travellers’ Circular 
Letters of Credit Issued, Available in All Parts of 
the World. Acts as Reserve Agent for National 
Banks. All Facilities Consistent with Sound 
Banking Carefully Extended. Correspondence 
Solicited. 


THE FIRST NATIONAL BANK 


$2,500,000.00 


A. V. HUNTER, Pres. C. S. HAUGHWOUT, Casnier 
THOMAS KEELY, Vice-Pres. J. C. HOUSTON, Ass't CasHier 
F. G. MOFFAT, Vice-Pres. F. J. DENISON, Ass't Casnwier 
GERALD HUGHES, Vice-Pres. D. R. PLATT, Ass't Casnier 
M. D. THATCHER, Vice-Pres. C. C. HENDRIE, Ass'T Casnier 
H. J. ALEXANDER, Vice-Pres. G. M. HAUK, AuoiTor 


THE NATIONAL 
RESERVE BANK 


OF KANSAS CITY 


Capital - $1,200,000 
Surplus and Profits 250,000 
Deposits - - - 6,550,000. 


OFFICERS 


JOHN T. M. JOHNSTON - - - _ President 
C. B. McCLUSKEY - - Vice-President 
AMOS GIPSON Vice-President 
J. C. KNORPP Vice-President 
W. E. HALSELL - - - Vice-President 
F. G. ROBINSON - - - - Vice-President 
j. L. JOHNSTON - - - - = = = Cashier 
Cc. A. BURKHARDT - - - - Ass’t Cashier 


Ample capital and surplus, together 
with efficient Officers and Directors, 
places this institution in a position 
to handle accounts of Banks, in- 
dividuals, firms, and corporations 
on a most satisfactory basis. 


ESTABLISHED 1859 


WALKER BROS. 


A State Bank 
SALT LAKE CITY 


The Oidest Bank 
in this Intermountain Region 


Capital $250,000 
Surplus $125,000 
Resources over $4,300,000 


We have enjoyed fifty-four years of suc- 
cessful banking. 


Send us your UTAH BUSINESS. 
Best of service rendered. 


Advertise in THE RAND-McNALLY BANKERS’ MONTHLY 





PROMINENT BANKS AND BANKERS (Cont’d) 


These banks advertise for your business, which is good 
evidence they will handle it promptly and efficiently. 





| 
Town NaME OF BANK esr. || Town 


Memphis National City Bank || Seattle 
(Cont'd) Security Bank & Trust Co........... 1§ | (Cont'd) 
Union & Planters Bank & Trust Co. . 1869 || 
Nashville .....American National Bank... 1883 || 
Fourth & First National Bank .. .. 1867 
: a : Union Savings Bank & Trust Co..... 
TEXAS | Spokane. ..... National Bank of Commerce 
Austin .....American National Bank. . ag 1890 | Old National Bank. 
Austin National Bank vere 1890 | Spokane & Eastern Trust Company.. 1890 
Ballinger... ...First National Bank........... .. 1886 Tacoma .Fidelity Trust Co................... 1889 
Beaumont.... . First National Bank 1889 National Bank of Minannan 
Gulf National Bank 1902 || Walla Walla...Peoples State Bank 
Brownwood ...Brownwood National Bank we. 
Coggin National Bank........ 1897 | WEST VIRGINIA 
Cleburne......Farmers & Merchants National Bank 1890 || Beckley.......Raleigh County Bank 
Corsicana City National Bank 1888 || Bluefield Flat Top National Bank.... 
American Exchange National Bank.. 1875 || Charleston. ...Kanawha National Bank... . 
City National Bank 1873 || Huntington....First National Bank 
Commonwealth National Bank 1907 | Union Savings Bank & Trust Co.. 
Denison...... .State National Bank ....... 1883 || Northfork.....Clark National Bank 
Eagle Lake... .Eagle Lake State Bank 1906 || First National Bank. ... 
First National Bank........ 1881 || Wheeling...... Dollar Savings & Trust Co... . 
Fort Worth ...American National Bank........... 1893 || National Bank of West Virginia 
Farmers & Mechanics Nat. Bank.... 1889 || National Exchange Bank 
First National Bank........ . 1873 Williamson... .National Bank of Commerce 
Fort Worth National Bank.......... 1872 || 
State National Bank....... 1884 WISCONSIN 
Galveston.....City National Bank...... : . 1907 || Appleton .....First National Bank.......... 
Hillsboro..... .Farmers National Bank... . 1887 || Ashland.......Ashland National Bank 
Houston Union National Bank... . . 1910 || Beloit.........Beloit State Bank 
San Angelo... .San Angelo Bank & Trust Co........ 1907 || Eau Claire. ...Eau Claire National Bank... 
San Antonio. ..Alamo National Bank ... 1890 || Edgerton..... .First National Bank 
City National Bank : 1899 || Elkhorn.......First National Bank 
National Bank of Commerce. 1903 || Fenimore State Bank of Fenimore 
First National Bank a __. 1884 || Fond du Lac ..Commercial National Bank 
Terrell........First National Bank................ 1888 || La Crosse National Bank of La Crosse. . 
Tulia.........Tulia Bank & Trust Co....... . 1907 || Madison First National Bank.......... 
Central Texas Exchange Nat. Bank . 1910 Milwaukee... .First National Bank................ 
Waco State Bank . 1877 || Marine National Bank 
Waxahachie. . . Citizens National Bank. . .. 1884 Wisconsin National Bank 
Waxahachie National Bank ts _ 1890 || Neillsville Commercial State Bank... . 
—— eee a: i Neillsville Bank 
UTAH || Stevens Point . Citizens National Bank 
Ogden State Bank 389 || Superior Bank of Commerce 
Salt Lake City Continental National Bank | First National Bank 
McCornick & Co. 3 || Sturgeon Bay .Bank of Sturgeon Bay 
National Bank of the Republic 890 || Wausau.......National German-American Bank. . . 
Utah Savings & Trust Company 
Walker Brothers Bankers........... 1856 WYOMING 
=a ee as —— || Sheridan Sheridan National Bank... 
VIRGINIA re ne 


Lynchburg. . . .First National Bank Leese 1865 || CUBA 
Norfolk Citizens Bank....... ... 1867 || Havana... ....National Bank of Cuba. . 
National Bank of Commerce . 1885 || CANADA 
Norfolk National Bank ae a f || Ottawa, Ont... 
Seaboard Nationai Bank . Toronto, Ont. . 


Virginia National Bank i| Canadian Bank of Commerce... 
Petersburg... :Petersburg Savings & Insurance Co. 1860 |} Home Bank of Canada 


Richmond ..... American National Bank -- 1899 || Montreal, Que. Bank of British North America...... 
First National Bank 1865 || Bank of Montreal 
Merchants National Bank.......... 1870 || Merchants Bank of Canada 
National State & City Bank _. ++ eee) Molsons Bank 
Planters National Bank. : 1865 Royal Bank of Canada 
Winchester... -Farmers & Merchants National Bank 1 1902 || Quebec... .Union Bank of Canada 




















WASHINGTON MEXICO 
North Yakima First National Bank................ 1885 || Mexico City...Bank of Montreal 
Seattle........ American Savings Bank & Trust Co. 1901 || Canadian Bank of Commerce 
Canadian Bank of Commerce 7 |) Mercantile Banking Co., Ltd.. 








EXAMINATIONS AND REPORTS 


H. M. BYLLESBY & CO., ENGINEERS 


INSURANCE EXCHANGE BLDG. :: 


ESTABLISHED 1870 


First National Bank 


Sioux City, Iowa 
United States Depository 


Capital, $400,000 Surplus, $100,000 


We Solicit Your Business and Shall Give It 
Our Prompt and Careful Attention 





American 
National Bank 


RICHMOND, VA. 


OLIVER J. SANDS, Presivent 
Capital and Surplus 


$1,600,000 


Collections Receive Prompt 
Attention. orrespondence 
Invit 


The First National 


oO : 
B an kb OF “ae 


SURPLUS and PROFITS 


$350,000 


CAPITAL 


$1,000,000 


Texas Items and Collections Handled Direct 


Founded 


1873 Depository 


: for City 
United |. rh” and County 


States 
Depository of Dallas 


THE CITY NATIONAL BANK 


DALLAS, TEXAS 
Capital and Surplus 


TWO MILLION DOLLARS 


CHICAGO 


— 


NATIONALIZED 1885 
National Bank of Tacoma 


TACOMA, WASH. 


‘R. S. STACY, Pres. W. M. LADD, Vice-Pres. 

G. S. LONG, Vice-Pres. E. T. WILSON, Vice-Pres. 

STEPHEN APPLEBY, Cashier 0D. A. YOUNG, Ass’t Cashier 
R. R. MATTISON, Ass’t Cashier 


OLDEST BANK IN TACOMA 
Capital, $1,000,000 Surplus, $170,000 
UNITED STATES DEPOSITORY 


we Want your Tacoma Bank Account and Collection Items for the 
Pacific Northwest. Superior Facilities. Moderate Rates. 


e a 
| The First National Bank 
| OCILLA, GA. 
| 


Capital Stock - - - 
Surplus and Profits - 


$75,000.00 
25,000.00 
$100,000.00 
170,000.00 





Deposits- - - - - 


OFFICERS 
M. J. PAULK, Pres. J. E. HOWELL, Vice-Pres. | 
E. A. TAPP, Cashier O. MIXON, Ass’t Cashier | 


We solicit your collections and business, and | 
give prompt and careful attention. | 


STATE AND COUNTY DEPOSITORY 


No. 1 
PHILADELPHIA, PA. 


‘First National Bank’ 


J. TATNALL LEA, President 
WM. A. LAW, First Vice-President 
KENTON WARNE, Second Vice-President 
er a ANDREW, Cashier 
F. B. SNYDER, Assistant Cashier 
CHAS. H. JAMES, Assistant Cashier 
HARRY J. HAAS, Assistant Cashier 


QUICK, DIRECT COLLECTION FACILITIES 
—— ee 


CENTRAL- STATE. NATIONAL BANK 


CENTRAL-STATE ‘BANK & TRUST CO. 
MEMPHIS, TENNESSEE 


COMBINED RESOURCES 
OVER SEVEN MILLION DOLLARS 


Special Facilities for Handling Tennessee, 
Mississippi, and Arkansas Items 


Advertise in THE RAND-McNALLY BANKERS’ MONTHLY 





COMMERCIAL ATTORNEYS 


IN 


THE UNITED STATES 48D CANADA 


NAMES GIVEN 


AS 


IN 





THIS LIST ARE RECOMMENDED TO US 
BEING ENTIRELY TRUSTWORTHY AND RE SPONSIBLE 


IN MATTERS OF COMMERCIAL LAW, COLLECTIONS, AND 


ANY LEGAL 


Town and County 


ALABAMA 


sAnniston**} 


sBirmingham*®*+) . . Jeff’n 


Demopolis**t 
sDothan**t . 
Enterprise*et . 


sGadsden**t 


Wasper**t 
iMobile* 7 


Marengo | 
. Houston | 


.Etowah 


{aMontgomery**t Mont. | oe IL, 


sSelma**} 
sTalladega**+ Talladega 
sTuscaloosa**t Tuscal’sa 


. Calhoun | 


| 





Coffee | 


| 


Name 


WILLETT & WILLETT, 


Refer to First and Anniston 


City National Banks. 


CLAUDE D. RITTER, 611-14 | 
Bldg. |; 


First National Bank 
Represent National 
Mercantile Adjuster, 
chant’s Bank Directory and 
other bonded Law Lists. All 
business legal or commercial, 
litigated or otherwise, referred 


List, 


to this office will be attended || 


to promptly and efficiently by 
competent and 
attorneys and _ adjusters. 
Local reference, Traders Na- 
tional Bank and any judge 
in this city. 


Depositions taken by Wm. 
Milliken, Notary Public. 
McDANIEL & WHITFIELD. 
W. R. CHAPMAN. 
0. C. DOSTER. 


0. L. WOMACK. 


Walker | NORMAN GUNN. 
Mobile| GREGORY L. & 


a. =. 
SMITH. Attorneys for First 
National Bank. 


MAN, Attorneys at Law, 
pre in all courts, 
State and Federal. Specially 
equipped department for 


handling commercial matters | 


under the direct supervision 
of a member of the firm. 
References: 
Bank, Fourth National Bank, 


Exchange National Bank and || 


New Farley National Bank. 
MALLORY & MALLORY. 
M. N. MANNING. 


sa|McKINLEY. McQUEEN & | 
| 


HAW 





AatEEHA 


Mesa**} .” 


“ “ 


AERANGAS 


Alpena Pass* . 
aBerryville**t . 
sConway**t .. 





ROYAL A. GUNNISON. 
O. D. COCHRAN. 


Seusdeewe | M. J. 
{aPheenix**} ..Maricopa| BAKER & 


...Boone | 
..Carroll| A. J. R 
. Faulkner | Ss. 


DOUGHERTY. 


ence: Valle 
|e & WILKINSON, 
. KINGSBURY. 


See Berryville. 
SSELL. 
W. ROGERS. 


|| aFordyce**t 
| aFt. Smith**f. .Sebastian 


Mer- | 


experienced | 
| aTexarkana**t 
|| aWalnut Ridge**t Law’ce 
Reference in || 
other cities upon request. | 


STAKELY & VARD- || 


both || 


First National || 





BUSINESS ENTRUSTED TO THEM 


Town and County 


aDe Queen**f ... .Sevier 
Crittenden 
Dallas 


Green Forest**t .Carroll 
aHamburg**t 


aMagnolia**{ .Columbia | 


aPine Bluff**t Jefferson 
Rogers**t 


.. Miller 


_ rm 


Benton | 
| aRussellville**t ... 


| 





a 


aBakersfield**t 
Berkeley**t . 


.-Kern 
- Alameda 


| aFresno**t 


| sHanford**t 


. .Kings 
aLos Angeies**} ..Los A. 


aMadera**} ....Madera 
aModesto**t .Stanislaus 
aOakland**t ..Alameda 


Pasadena**t ..Los. A. 
GaSacramento**t .Sa’to 


|| aSan Diego**t .SanDiego 


a 


|| aSan Francisco**{San F. 
=. Refer- || 


| 
| 


| 





COLLINS & COLLINS. 


| 3. D; WATT. 


PAUL G. MATLOCK. 
H. C. MECHEM, Attorney 
for the First Nat. Bank. 


| See Berryville. 
. .Ashley | 
| YaLittle Rock**t Pulaski 


GEORGE & BUTLER. 


MANNING & EMERSON. 
Reference: Southern Tr. Co. 


STEVENS & STEVENS. 
W. B. ALEXANDER. 
W. W. SIKES. 

R. B. WILSON. 

J. E. ANDERSON. 
WILLIAM H. ARNOLD. 


| 0. C. BLACKFORD. 


‘THOMAS SCOTT. 

KEYES & MARTIN. 
EVERTS & EWING, Att’ys 
for Union National Bank. 

J.C. C. RUSSELL. 


ADAMS, ADAMS & BIN- 
FORD, 930-932 Central 
Bldg. Refer to Farmers & 
Merchants Nat. Bank. 


BICKSLER & SMITH. Title 
Insurance Building. Coun- 
sel American Surety Co. 
of New York; Maryland 
Casualty Co., Baltimore; 
First Nat. Bank, Denver; 
City Nat’l Bank, Dayton, O. 


FLINT, GRAY & BARKER, 
Title Ins. Bldg. Attorneys 
for First National Bank. 

BRADNER W. LEE. Atty. 
for City & County Bank. 


SMITH, MILLER & PHELPS, 
Merchants Tr. Bldg. Gen- 
eral Practice. 


FRANCIS A. FEE. 
HATTON & SCOTT. 
KEYES & MARTIN, First 


HATFIELD & HATFIELD. 
CLAUDE L. CHAMBERS, 
Practice in all courts. § 
cializes probate matters. Col- 
lections. Refers to the First 
Nat’l and Merchants N. Bks. 

ASHER, MEYERSTEIN & 
McNUTT, French Bank 
Bldg. Practice in all state 
and federal courts. Refer- 
ences: Anglo & London Paris 
Nat’l Bank, Standard Biscuit 
Co., Western Grain & Sugar 
Products Co. 

R. H. CROSS, Mills Bldg. 
General practice in Federal 
and State Courts. Refer- 
ences: Sherman Clay & Co., 
and Harris Automatic Press 
Co., or any Bank in San F. 





Report Name Taken from Rand McNally & Co.’s Bankers’ and Attorneys’ Directory List. 


aCounty Seat. 


*Money Order Office. 


*Express Office. 


(75) 


tTelegraph Station. 


{State Capital. 





| EXAMINATIONS H,M. BYLLESBY &CO. 
AND REPORTS 


ANNAH B. k 
TRUST COMPANY 


SAVANNAH, GA. 


CAPITAL, 2.6 = s « « 
Surplus and Profits 
Deposits - - 
We Invite Accounts from Banks and 


Bankers, Corporations and Individuals 
Personal Attention Given to Collections. 


THE RALEIGH BANKING 


AND TRUST COMPANY 
RALEIGH, NORTH CAROLINA 


Successors to 
THE RALEIGH NATIONAL BANK, 1865-1885 
THE NATIONAL BANK OF RALEIGH, 1885-1905 


An Honorable Record for nearly 50 years. 
Send Us Your Collections. Prompt Ser- 


vice, Low Rates. 
CORRESPONDENCE SOLICITED 





INDUSTRIAL TRUST COMPANY 


PROVIDENCE, R. I. 
CAPITAL SURPLUS 
$3,000,000 $3,000,000 
DEPOSITS 


$44,741 ,697.58 


Collections Will Receive Our Careful 
Attention. 


DESIGNATED DEPOSITARY 
of the UNITED STATES 


First National Bank 


LOS ANGELES, CAL, 


CAPITAL - : $1,500,000 
SURPLUS & UNDIVIDED PROFITS 2,235, 000 


OFFICERS 


W. T. 8. HAMMOND, Cashier 
A C. WAY, Aes’t Cashier 

£. 8. PAULY, Ase’t Cashier 
JOHN P. BURKE, Vice-Pres. E. W. COE, Ass't Cashier 
JNO. 8. CRAVENS, Vice-Pres. A. 8. JONES, Ass’t Cashier 


J. M. ELLIOT, Pres. 
STODDARD JESS, Vive-Pres. 
W .C. PATTERSON, Vice-Pres. 


ENGINEERS 





t 





Insurance Exchange Bldg. 
CHICAGO 


THE 
Austin National Bank 
AUSTIN, TEXAS 


CAPITAL - - - - $300,000.00 
SURPLUS & Undivided ~— 390,000.00 
DEPOSITS - - - 3,000, 000.00 
UNITED STATES GOVERNMENT DEPOSITORY 
E. P.WILMoT - - - President | 
Wsn.H.Fouts - - - = Vice-President | 
J.W. Hoopes - - - - Vice-President | 
MorRRIS HIRSHFELD - - Cashier | 
C. M. BARTHOLOMEW - Assistant Cashier 


Unexcelled facilities for the very best care of all business | 
entrusted to us 





C. A. PRATT, President 
J. S. POLLOCK, Vice-Pres. 


H. C. RATHER, Cashier 
THE E. F. HUSSMAN, Ass't Cash. 


EXCHANGE NATIONAL BANK 


LITTLE ROCK, ARK. 


CAPITAL, Paid Up - - $ 300,000 
SURPLUS and Undivided Profits 215,000 
DEPOSITS - 3 - 1,950,000 


We Solicit your Arkansas Collections, particularly 
your Little Rock [tems. Correspondence Invited 





The Fifth-Third 
National Bank 


OF CINCINNATI 


Capital Stock - $3,000,000 
Surplus and Profits 1,500,000 


$4,500,000 
Deposits - $17,000,000 


OFFICERS 
CHARLES A. HINSCH : - 
WILLIAM A, LEMMON’ - . - 
EDWARD A. SEITER - 
LouIs KUHN * - 
MONTE J. GOBLE - 
CHARLES T, PERIN 
CHARLES H. SHIELDS 
LEwIs E, VAN AUSDOL 
FREDERICK J. MAYER - 


- President 
Vice-President 
Vice-President 
Vice-President 
- Cashier 

Assistant Cashier 
Assistant Cashier 
Assistant Cashier 
Assistant Cashier 


Special Facilities for Handling Col- 
lection Business throughout Ohio, 
Kentucky, and Indiana. 


Advertise in THE RAND-McNALLY BANKERS’ MONTHLY 





——— 


Town and County 


sSan Francisco**t San F 


continued 


sSan Jose**t Santa Clara | 


South Pasadena**tL. A. | 
Stockton**t S’n Joaquin | 


COLORADO 


sAkron**t .. Washington 


Alamosa**t ...Conejos | 


sBrighton**t ....Adams 
sColo. Spgs.**t El Paso 


{aDenver**t .... Denver | 


RECOMMENDED COMMERCIAL ATTORNEYS (Cont’d) 





HENRY G. W. DINKEL- 
| SPIEL, 802 Claus Sprec- 
kels Bldg., Cable address 
“Gesdin’”” Western Union 
Code used. 
in all State 
Courts. Collection 
under special management. 
Despositions carefully at- 
tended to, J. 
Notary Public. 
Anglo and London 
Nat’! Bk., Union 


and Federal 


Tr. C 


Surety Co. of N. Y. (Depart- 
ment of Bonded 
Martindale 
Agency; Nat’l of 


Ass’n 


Ass’n; American Lawyers 


Wilber Mercantile 


Clearing House 
|  apolis.) 

| DORN, DORN & SAVAGE 
| Humboldt Bank = 
vised the iaws of Cal. for this 
and corporation _ practice, 
State and Federal Courts. 
| Reference: Crocker Nat. Bk. 
| BERNARD P. 
110 Sutter St. 
Wells, Fargo-Nevada Na- 


| tional Bank. 
|McKEVITT & QUINLAN, 
Building; Com- 


Hearst 
Bankrupte 





mercial, and 
tion to 
References: International 
Banking Corporation and 
Humboldt Savings Bank. 

C. L. WITTEN, General law 
practice. Refers to banks 
and business houses. 

See Pasadena. 

WEBSTER, WEBSTER & 
BLEWETT. 


| WILSON BROS. 


. McINTYRE. 

, BLOOD & BAN- 
CROFT. A. C. Foster Bldg. 
Attorneys for the Colorado 
National Bank. 
| JOHN M. CAMPBELL, 228 
Cooper Bldg. Gen’l collec- 
tions. References: Broadway 
Bank and U. S. Nat. Bank. 


to BICKSLER, BENNETT, 
DANA & BLOUNT.) 

Equitable 
to First Nat'l Bank and In- 
ter-State Sav. Bk., Denver, 


Baltimore. 


Bldg. Corporation Law. 
Reference: First Nat. Bank. 


E. & C. Bldg. General prac- 
tice in State and Federal 
courts. References: First 
National Bank. 
WALTER CC. 
DORF. Symes 
References: 
tional Bank and 
States National Bank. 


Building. 


Uni 





General practice | 


Dept. | 


D. Brown, | 
References. | 
Paris | 
sO. | 
International Banking Cor- | 
poration, all of S. F; Nat’l | 


Attys.); | 
Mercantile | 


Clothiers; Eastern Millinery | 
Quarterly (Cleveland) Bond- | 
ed Attorneys of Milwaukee; 
Agency 

(Chicago); Attorneys Nat’l | 
i (Minne- | 
Re- | 


| volume. Commercial probate | 


Probate Law; Special atten- || 
Correspondence. | 


| aLitchfield**} . Litchfield 


DANA &BLOUNT. (Successors || 





Building. Refer || 
| sWiainghen” 


and Maryland Casualty Co., | ew Castle 


HARRY C. DAVIS & ELSON | 
H. WHITNEY, 1212 Foster | 


|GARWOOD & GARWOOD, | 





HECKEN- | 
Colorado Na- | 
ited 





Town and County 


§ aDenver**t....Denver | THOMAS H. HOOD, Equit- 


continued 


aFort Collins**t Larimer 


able Bldg. Refers to First 
| National Bank. 
| ARTHUR PONSFORD, 
Ernest & Cranmer Bldg. 
| General law practice. Attor- 
| ney for Denver Nat'l Bank 
| and Denver Stock Yards Bk. 
| ROGERS, ELLIS & JOHN- 
SON, Foster Bldg. Attor- 
|. neys for U. S. Nat. Bank. 
| VAILE, McALLISTER & 
VAILE. Equitable Bldg. 
| General counsel for the 
_Denver & R. G. R. R. 
| NEWTON W. CROSE. 


aFort Morgan**{ Morgan | TAYLOR & PENDELL. 


aGrand Jct.**f ....Mesa 


aGreeley**t 


aLajunta**t 
Monte Vista**t 


aPueblo**t 


aSilverton**t ..San Juan 
aTrinidad**t Las Animas | 


McMULLEN & STERNBERG 
| MANN & MANN, Com- 
| mercial Attorneys. 
| A. B. WALLIS. 

H. M. HOWARD. 


WILLIAM B. VATES. Prac- 

| tice in all State and Federal 
Courts. 

FRANK L. ROSS. 

McCHESNEY«&McCHESNEY 





CONNECTICUT 


|| YaHartford**t Hartford 
LAPACHET, || 
Refers to | 


Meriden**t .N 


. NewHaven 
| New Britain**+ Hart’d 
aNew Haven**tN’w H’n 


aNew London**t{N. Lon. 


aWaterbury**t.N. Hav. 


HYDE JOSLYN, GILMAN 
& HUNGERFORD, 49 
Pearl St. Attorneys for 
Hartford Nat. Bk., Hartford 
Trust Co., Pratt and Cady 
Co., and R. G. Dun & Co. 

LEWIS SPERRY, Aetna Life 
Bldg. Attorneys for The 
Aetna Life Insurance Co., 
The Aetna Nat. Bank, and 
The United States Bank. 

THOMAS F. RYAN. 

A. R. CHAMBERLAIN. 

GEORGE W. ANDREW. 

LOUIS _M. ROSENBLUTH, 
865 Chapel Street. General 
Practice. Collections. Refers 
to Second National Bank. 

JAMES E. WHEELER, Gen- 
eral law practice. Refers to 
any bank in New Haven. 

ARTHUR B. CALKINS, At- 
torney for Nat’l Bank of 
Com., Judge of Probate. 

BRONSON, LEWIS & HART 


| 
| 
| 
| 





CUBA 





Havana* 


Santiago de Cuba 


......Havana 


ROBERT E. HOLLINGS- 
WORTH, Mercaderes 22. 
LUIS FERNANDEZ MAR- 

CANE. 





DELAWARE 





GEORGE M. JONES. 
RICHARD R. KENNEY. 


HARRY EMMONS. Refers to 
any bank in Wilmington. 





DIST. OF COLUMBIA 





| GaWashington**t .D. C. 


BLAIR & HILLYER. 
Colorado Bldg. Refer to 
Riggs Nat. Bank and Amer. 
Security & Trust Co. 

BRANDENBURG & BRAN- 
DENBURG, Fendall Bldg. 
Practice in all Courts; also 
claims against the United 
States and patents handled 
by experts. Counsel National 
Bank of Washington, etc. 





Report Name Taken from Rand McNally & Co.’s Bankers’ and Attorneys’ Directory List. 


sCounty Seat. 


*Money Order Office. 


*Express Office. 


tTelegraph Station. 


qState Capital. 


















L 





AND REPORTS 





FOURTH 
NATIONAL BANK 


ATLANTA, GA. 


Direct Connection with Every Banking 
Town in Georgia. 

Modern Banking Facilities. Satisfactory 
Service Always. 


Capital - - - $600,000.00 


Surplus and - 
oe. 780,000.00 


OFFICERS 
JAMES W. ENGLISH, President. 
JOHN K. OTTLEY, Vice-President. 
CHAS. I. RYAN, Cashier 
WM. T. PERKERSON, Asst. Cashier. 
JAMES M. THOMAS, Asst. Cashier. 


EXAMINATIONS H,M.BYLLESBY &CO. Insurance Exchange Bldg. 
ENGINEERS 








THE COLORADO 


NATIONAL BANK 
DENVER, COLORADO 


UNITED STATES DEPOSITORY 


We Invite your Denver Banking Account 


CAPITAL -. $ 500,000 


SURPLUS AND 
UNDIVIDED PROFITS ~ 1,067,000 


DEPOSITS- _ 16,831,000 


GEO. B. BERGER, Pres. 
HAROLD KOUNTZ, Vice-Pres. and 
Chairman of the Board 
DENNIS SHEEDY, Vice-Pres. 
WM. B. BERGER, Cashier 
K. H. WOODWARD, Asst. Cashier 
T. R. FIELD, Asst. Cashier 
J. H. KOLB, Asst. Cashier 


We Furnish Kountze Brothers, New York, 
Foreign Letters of Credit 


Prompt Attention Given Western Collections 
at Moderate Terms—Give Us a Trial 





Advertise in THE RAND-McNALLY BANKERS’ MONTHLY 





CHICAGO 





CHARTERED 1836 


GIRARD TRUST 
COMPANY 


N. E, Cor. BROAD anv CHESTNUT STs, 


PHILADELPHIA 


Acts as Executor, Administrator, Trustee, 
Assignee, and Receiver. Financial Agent for 
Individuals or Corporations. Interest allowed 
on Individual and Corporation Accounts. Acts 
as Trustee of Corporation Mortgages. Depos- 
itary under plans of Reorganization, Registrar 
and Transfer Agent. Assumes entire charge of 
Real Estate. Safes to Rent in Burglar-Proof 
Vaults. 

E. B. MORRIS, President 
W. N. ELY, Ist Vice-President 
A. A. JACKSON, 2d Vice-President 
CHARLES J. RHOADS, 3d V.-P. and Treasurer 
GEORGE H. STUART III, Ass’t Treasurer 
EDWARD S. PAGE, Secretary 
SAMUEL W. MORRIS, Ass’t Secretary 
JONATHAN M. STEERE, Trust Officer 
MINTURN T. WRIGHT, Real Estate Officer 


MANAGERS 


EFFINGHAM B. MORRIS JAMES SPEYER 

JOHN A. BROWN, JR. EDWARD J. BERWIND 
JOHN B. GARRETT RANDAL MORGAN 
WILLIAM H. GAW EDW. T. STOTESBURY 
FRANCIS I. GOWEN CHAS. E. INGERSOLL 
GEORGE H. M’FADDEN JOHN 8S. JENKS, JR. 
HENRY TATNALL HENRY B. COXE 
ISAAC H. CLOTHIER E. C. FELTON 

ISRAEL W. MORRIS WILLIAM T. ELLIOTT 
Cc. HARTMAN KUHN W. HINCLE SMITH 
THOS. DEWITT CUYLER B. DAWSON COLEMAN 











The Merchants 
National Bank 


: Judianapolis, Jndiana : 
CAPITAL 
$1,000,000 


SURPLUS and UNDIVIDED PROFITS 


$950,000 carne 


O. N. FRENZEL, President 
J. P. FRENZEL, Vice-President 
FRED’K FAHNLEY, Second Vice-President 
OSCAR F. FRENZEL, Cashier 
J.P. FRENZEL, Jr., Assistant Cashier 



































Town and County 


4Washington **t.D. C 
continued 


FLORIDA 


sBartow**t ...... Polk 
sBradentown* *t Manatee 
aFort Myers**t..... Lee 

sGainesville**t Alachua 
wWacksonville**t .. Duval 


aKissimmee**t .Osceola 


sMiami**f ........ Dade 
sOrlando**t ....Orange 
Palmetto**t ... Manatee 


sPensacola**t Escambia 


“ “ 


St. Petersburg* ®t . Hillsb. 
aTallahassee**t ..Leon 
sTampa**t . Hillsboro 


“ “ 


Name 


BRITTON & GRAY, Munsey 
Bldg. Practice before all 
Executive Departments. 

CHAPIN BROWN, 323 John 
Marshall Pl. Attorney at 
Law; mercantile collections; 
business before the general 
land office and pension office 
a specialty. 

WATSON  E. COLEMAN, 
Pacific Bldg. Patents and 
Patent Law. Highest refer- 
ences in = parts of the 
United State: 

JOHN B. LARNER, 
Washington Loan & Trust 
Bldg. —— 
ington Loan Trust Co., 
Home Plate Glass Ins. Co., 
and Woodward and Lothrop. 


WILSON & BOSWELL. 

J. J. STEWART. 

R. W. RANDELL. 

FERDINAND BAYER. 

F._W. BUTLER, West Bldg., 
Practice in all courts; Col- 
lections. References: Fourth 
Nat'l and Atlantic Nat'l 
Banks. 

PAT JOHNSTON 

ao. GRAMLING & 

DICKINSON & DICKINSON. 

E. F. WILSON 


BLOUNT, BLOUNT & CAR- | 


eas 

C. MAXWELL. 
Gro: P. STOVALL. 
A. H. WILLEIAMs. 


501-3 | 
for Wash- | 


Town and County 


aThomasville**+ 


RECOMMENDED COMMERCIAL ATTORNEYS 7 


| 
} 
| 
| 





79 


Name 


| LEBBEUS DEKLE. 








JOSEPH W. FRAZIER, Col- | 


lection Department. Refers 
to Exchange Nat. Ba 


MABRY & CARLTON. 








Ybor City**t .Hillsboro| HARRY N. SANDLER. 
GEORGIA 
aAbbeville**+ ...Wilcox | HAL. LAWSON. 
sAmericus**¢ ...Sumter| W. W. DYKES. 
aAthens**}...... Clarke | COBB & ERWIN. 
JaAtlanta**t ....Fulton|] ANDERSON, FELDER, 


tAugusta**t .Richmond 


aBaxley**t ..... Aagins 
aBlakely**t....... Karly 
aBrunswick**t ...Glynn 
aCedartown**t . .Polk 
sColumbus* *t . Muscogee 
aCovington**t ..Newton 
asDawson**t ..... Terrell 
aDublin**t ..... Laurens 
sHawkinsville**t Pulaski 
weffersonville**t Twiggs 
aMoRae**t ..... Telfair 
aMoultrie**t . 
sRome**t ....... oyd | 
sSavannah**t ‘Gindee 


aSylvania**t ...Screven 
aSylvester**t ....Worth 





ROUNTREE & WILSON, 
Equitable Bldg. General 
law practice. Attorneys for 


Lowry Nat. Ban 
BROWN & RANDOLPH, 
PARKER & SCOTT, Gen- 


eral Counsel Atlanta Sav. Bk. 


WIMBISH & ELLIS, Pruden- 


tial Bldg. Refer to any 
bank in -' 
C. HENRY & RODNEY S. 
COHEN. Attorneys for 
Union Savings Bank. 
H. L. WILLIAMS. 


GLESSNER & PARK. 

R. D. MEADER. 

JOHN K. DAVIS. 

McLAUGHLIN & SHANKS. 

C, C. KING. 

JAMES G. PARKS. 

LARSEN & LARSEN. 

L. A. WHIPPLE. 

SHANNON & ‘occa 

W. S. MANN 

|W. F. WAY. 

| LIPSCOMBa WILLINGHAM. 

ANDERSON,CANN & CANN. 
General Practice. 
tion Department. 

WHITE & LOVETT. 

H. JEROME CARTY. 


Collec- 


aWay Cross**t....Ware | | C. L, REDDING. 
HAWAIIAN ISLANDS 
| earners severe a : 
b NE isis so wiatrarcroweines | W. S. WISE 
| UNI os csicesoneras ;}A. S. HUMPHREYS. 33 
| King Street. 
| | 
IDAHO 
YaBoise**t ...... ,--Ada|PAUL PIZEY. Practice in 


aCoeur D’Alene**}Koot’i 


Downey**t . .. Bannock 
aldahoFalls**t Bonneville 
aShoshone**} ...Lincoln 
aWallace**t ..Shoshone 


ILLINOIS 


Atlanta**t ......Logan 
aBloomington**t McL’n 
aCairo**t ....Alexander 
aCarlinville**| Macoupin 
aCarthage**t ..Hancock 

Centralia**} ... Marion 

Champaign**t Champ’n 
aChicago**t Cook 


aClinton** ..... Dewitt 
aDanville**t .. Vermilion 
aDecatur**t ..-Macon 








all courts. 
RICHARDS & HAGA 
McNAUGHTON & BERG. 
Refer to R. G. Dun & Co. 
and local banks and Judge 
of the State Supreme Court. 
R. H. PALMER. 
RALPH EDMUNDS. 
JOHNSON & HADDOCK. 
J. H. WIXOM. 


BEVAN & BEVAN. 
RAYBURN & BUCK. 
REED GREEN. 

RINAKER & RINAKER. 

To E. MACK. 

. V. JONAS. 

i. F. WINGARD. 

BACON & CORNWELL, 1531 
First National Bank Bldg. 
Henry M. Bacon and Sen- 
ator Willett H. Cornwell, 
(Notary). Long Distance 
Phone Randolph 3426. Gen- 
eral practice. State and 
Federal Courts. References: 
Corn Ex. Nat. Bank and 
Ft. Dearborn Nat. Bank. 

BAKER & HOLDER, | 833 
First National Bank Bldg. 
General practice. 

CHAS. E, BARTLEY, 931- 
937 Unity Bldg. Corpora- 
tion, commercial and general 
law practice. Special facili- 
ties for handling mortgage 
and real estate matters of 
non-residents. Depositions 
taken. References: Greene- 
baum Sons Bank & Trust 
Co.; First Nat. Bank; Drexel 
State Bank; Chicago Title & 
Trust Co., and the leading 
mercantile agencies. New 
York references; Columbia- 
Knickerbocker Trust Co. 

CRATTY BROTHERS, 139 
North Clark St., Corpora- 
tion, probate, real estate 
and general practice, and 
also commercial law. Ref- 
erences: Lyon & Healy, and 
Union Bank of Chicago. 

CHARLES DANIELS, 943- 
950 Marquette Bldg. Collec- 
tions made in Tr coun- 
tries as well as U. Com- 
mercial, Probate, oe Keal 
Estate Law. Refers to S. 8. 
White Dental Mfg. Co.; Cont. 
& Com’! Nat. Bank. 

Myers OPPENHEIM 

LEE, First Nat. Bank 
fi, . General Practice. 

JOHN FULLER. 

LINDLEY, PENWELL & 
LINDLEY. 

—— VAIL & MIL- 
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EXAMINATIONS H,M.BYLLESBY &CO. Insurance Exchange Bldg. 


AND REPO REPORTS 


LETTERS OF CREDIT 
TRAVELERS’ CHECKS 
AVAILABLE EVERYWHERE 


Your own banker can supply them. Write 
us for booklet *‘Dollars and Cents in For- 
eign Lands” 


Knauth -‘Nachod & Kithne 


INTERNATIONAL BANKERS 
New Yotk - Leipzig 


Oldest and Strongest Bank in Hartford and in 
Connecticut. Strongest = Bank in | New 
_ England (outside of Boston) 


HARTFORD NATIONAL BANK 


HARTFORD, CONN. 
Harold W. Stevens F. P. Furlong 
President Vice-Pres. and Cashier 


W. S. Andrews A. G. Brainerd 
Ass’t Cashier 2d. Ass’t Cashier 


CAPITAL - - $1,200,000 
SURPLUS and PROFITS 1,100,000 
DEPOSITS - - - 000 


ENGINEERS 


wane 
Third National Bank 





LOS ANGELES SAN FRANCISCO 
111-114 W.4thSt. Cor. California & Sansome Sts, 


TORRANCE, MARSHALL & CO. 


California Securities 


MUNICIPAL, RAILWAY AND 
CORPORATION 


CORRESPONDENCE INVITED 


CAPITAL 
$1,000,000 


Share-holders 
Liability 
$1,000,000 


Surplus and 
ndivided 
Profits, Earned, 
$850,000.00 


Security to 
Depositors 
$2,850,000.00 


W. W. BERRY, Pres. | N. P. LeSUEUR, Cash, 
EUSTICE A. HAIL,V-Pres.C.H.WETTERAU, A.C. 
A. H. ROBINSON,V-Pres._E. R. BURR, A. C. 








CHICAGO 


a 


She 
American National 
Bank “Louisville, Wy. | 


CAPITAL, $800,000 
SURPLUS and EARNINGS, $230,000 


LOGAN C. MURRAY, President R. F. WARFIELD, Cashier 
CHAS. C. CARTER, Ass’t Cashier F.L. MOSELEY, Ass’t Cashier 


Send Us Your Collections 





Columbus, Georgia 


Capital - + + = 
Surplus and Undivided Profits 
Deposits - . ° : 


$250,000 
$15,000 
800,000 





Depositary of the United States, State of 
Georgia, and City of Columbus 


Interviews and Correspondence Invited 





ESTABLISHED 1870 


MERCHANTS NATIONAL 


BANK RICHMOND, VIRGINIA 
United States, State and City Depository 


JOHN P. BRANCH, President 
JOHN KERR BRANCH, Vice-President 
JOHN F. GLENN, Vice-President 
THOS. B. McADAMS, Cashier 
J. R. PERDUE, Assistant Cashier 
GEORGE H. KEESEE, Assistant Cashier 
G. JETER JONES, Assistant Cashier 
A. C. BAYLIS, Assistant Cashier 
W. F. AUGUSTINE, Aes’t Cashier 


CAPITAL = - 200,000.00 
SURPLUS AND PROFITS 
DEPOSITS = 


WE WANT YOUR BANKING BUSINESS 





STATE NATIONAL BANK 


of DENISON, TEXAS 


G. L. BLACKFORD, ~ President 
& F. PLATTER - Vice-President 
W.G. MEGINNIS - . Cashier 
GEORGE RUE - Assistant Cashier 
T. F. FOLEY - - Assistant Cashier 
UNITED STATES DEPOSITORY 


Capital Surplus and Profits 
$100,000 $150,000 


Collections a Specialty. 
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i iceareers 


Town and County 





Name 


Town and County 





iFreeport**t Stephenson 
sGalesburg**t ....Knox 


sGolconda**t 


Pope | 
sJacksonville**t Morgan | 


ri. 
| MARTIN Te MARTIN. 
iKankakee**t Kankakee | 


Mattoon**t 
sMonmouth**} .. Warren 

rrison**+ . Whiteside 
- Carmel**t. Wabash 
sOlney**t 


sOttawa**t Lasalle 


sPrinceton* ®t 
sQuincy**t 


sRockford**t Win’bago | 


sRock Island**t 
Rock Island 
qaSpringfield**t 


Richland | 


. .Bureau | 








Sangamon | 


sTaylorville** Christian 


sToledo**t .Cumberland | 


sUrbana**t a 
sWaukegan**} . 


INDIANA 


sColumbia City**t 
hitley 
aFort Wayne**t ..Allen 
{alndianapolis**t 
Marion 


Lake | 





| JONES, 


| MATTHEW | 
24-25 Stern Bldg. Refers to || 


DIXON & DIXON, 
First St. 
Referee 
George 


120 East 
Henry S 
in 

C. Dixon, 

Public. General law prac- 

tice. Reference: Dixon 

National Bank. 


REUBEN R. TIFFANY. 

FLETCHER CARNEY & 
JAS. W. CARNEY. 

W. A. WHITESIDE. 


wae ie BARNES 
BEL 


H. K. & H. H. WHEELER. 


CRAIG & KINZEL. 

SAFFORD & GRAHAM. 

J. A. RIORDON. 

HOWARD P. FRENCH. 

McCAWLEY BAIRD. 

RECTOR C. HITT. Refers 
to any bank in Ottawa, IIl. 


McQUISTON& FREDERICK. 


| ELLWOOD & MEEK. Refer- | 


ences: Inter State Bk. & Tr. 
Co. and Central Nat. Bank. 


| HIRAM E. TODD. Refer to 
a || 


Illinois National Bank 
WATTS A. JOHNSON 

CAREY R. JOHNSON. 
F. CARROTT, 


State Sav. Loan & Trust Co. 


CARPENTER & ST. JOHN. 
——. HURST & STAF- 


FO 
| E. L. "CHAPIN. Refers to any 


bank in city 
JOHN E. HOGAN 
CHAS. M. CONNOR. 
L. F. WINGARD. 
ELAM L. CLARKE. 


| EPH. K. STRONG. 


VESEY & VESEY. 


BERRYHILL & REMY, 911 || 


Law Building. Refer to any 
Bank, Trust Co., or Whole- 
sale House i in city. 

HENRY W._ BULLOCK, 
415-16 Law Bldg. Practice 
in all courts. Specialties: 
Bankruptcy, insurance, cor- 


poration matters, etc. Collec- | 


tion Dept. Reference: Fidel- 
ity Trust Co., and any Su- 
preme or Superior 
judge. 


| HOLTZMAN & COLEMAN, 
ora- | 


Lemcke Anex. 

tion, Commercial, 
surance Law. 
Cont’l Nat. Bank, Indian- 
apolis News, and any Indi- 
anapolis Bank or Trust Co. 


Co: 


and In- 


JAMESON & HAY, Am. Cen- || 


tral Life Bldg., Commercial 
and corporation law; 


alty; mortgage foreclosures. 
Long distance telephone No. 
1142. We refer generally 
to all banks and trust com- 


panies in this city. Attor- || 


neys for R. G. Dun & Co. 
and Central Trust Co. 

HA MOND 
JONES, Odd Fellow Bldg., 
Attorney for Capital Nat. 
Bank. 


Dixon, | 
Bankruptcy; | 
Notary | 


& 





court || 


non- || 
resident business a_ speci- || 





| Galndianapolis **t 


|| aMuncie** .. 





| sBoone**t 


|| aClinton**t . 
|| aCresco**t 


| aDavenport**t 


| aLogansport**t 


continued Marion 


| aJeffersonville**} .Clark 
| aLa Fayette**t Tip’noe | 


. Cass 


- Delaware 


\| aNewcastle**{ ... 


aPortland**t 


| aRensselaer**f . 


aRushville**t 
aSouth Bend**} St. ia. 
aTerre Haute**t ... Vigo 


aVincennes**t ... 


IOWA 


Bloomfield**{ ...Davis 
Boone 
Boyden**t i 


8 
|| aBurlington**t Des M’s 


Cascade**+ ..Dubuque 
Cedar Rapids**} .. Linn 
aChariton** . "Lucas 
were + Clinton 
- Howard 
aCreston**t 
. Scott 


YaDes Moines**t...Polk 


aDubuque**t Dubuque 
Dyersville**t Dubuque 


| sEmmetsburg**t P. Alto 


References: | aFairfield**t .. 


. Jefferson 
aForest City**t Win’go 


aFort Dodge**t Webster 


aGrundy aS 


alowa City**t 
Keokuk**t 
aMarshalltown**t 
Marshall 


Grundy 
Johnson 


| aMason City**t 


| 
| 
| 


erro Gordo 


aMuscatine**t .Musc’ine 


- Knox | 
aWarsaw**t .. Kosciusko 


| Pee. MOORES, DAV- 
DSON & PICKENS, 

| tis Bldg. Refer to any 

| bank or trust company in 

| Indianapolis. Compilers of 

| Indiana Laws for this pub- 
| lication. practice. 


| | JAMES W. FORTUNE. 

WM. M. CROCKETT, Gen- 
eral law practice. Refer- 
ence: City Nat'l Bank. 

KISTLER & KISTLER. Gen- 
eral practitioners. Refer- 
ence: Farmers & Merchants 

| State Bank. 

McCLELLAN & HENSEL. 
Refer to Union Nat. and 
| Merchants Nat. Banks. 

| SCOTTEN & HINSHAW. 

| See Muncie. 

| ARTHUR H. HOPKINS. 

| JOHN Q. THOMAS. 

McINERNY & McINERNY. 

STIMSON, STIMSON, HAM- 
ILL & DAVIS. Collections 
and outside claims promptly 
attended to. Refer to . Biret 
Nat’l Bank. 

JAMES W. EMISON. 

FRAZER & FRAZER. 


General 


JOHN F. SCARBOROUGH. 

STEVENS & FRY. 

| See Sheldon. 

SEERLEY & CLARK. Attor- 
neys for Nat. State Bk. 

See Dyersville. 

wag & STEWART. 
A. ANDERSON 

GEO. B. PHELPS. 

REED & PERGLER. 

JOHN M. HAYS. 

WM. HOERSCH. Refers to 
any Davenport bank, city 
= 4 officer, or mercan- 
tile h 

DALE rs: HARVISON. Refer- 
ences, Home Savings Bank 
—— Savings Bank, an 

a Savings Bank. 

STIPP & PERRY. Corpora- 
tion and Insurance Ww, 
ee ane and 

ankru ractice a spe- 
cialty. Reference, any bank 
or business house in the city. 

CRAIG T. WRIGHT. General 
practice. Collections given 
— t attention, refer to 

oines National Bank. 

LYON & LYON. Refer to any 
bank or jobber in Dubuque 

A. M. UTT. 

WM. J. FISHER. _ Refers to 
ewe Nat’l Bank. 

E.R 

BURT J. THOMPSON. 

HELSELL & HELSELL, Dis- 
trict Attorney for I. C. R. R. 
Co. Ref., First Nat’l Bank. 


CRARY & MORRISON. 
OTTO & OTTO. 


Lee | JOHN E. CRAIG. 


BINFORD & FARBER. Re- 
fer to First Nat. Bank. 

F. A. ONTJES, General Law 
Practice. Prompt and care- 
ful attention given to the 
business of non-residents. 
Refers to City Nat'l Bank. 

|F. L. BIHLMEIER, General 

ractice. Refers to First Nat.’ 
and First Tr. & Sav. Banks. 





Report Name Taken from Rand McNally & Co.’s Bankers’ and Attorneys’ Directory List. 


aCounty Seat. 


*Money Order Office. 


*Express Office. 


tTelegraph Station. 


State Capital. 











AND RI )REPORTS 





THE UNION OF LONDON 
—& SMITHS BANK, Limited 


| Head Office, 2 Princes Street, LONDON, England 





STERLING 
Authorized Capital - - £25,000,000 
Subscribed Capital - - £22,934,100 
Paid up Capital - - - - £3,554,785 
Reserve Fund - - - - £1,150,000 
Deposit & Current Ac- 
counts 31st Dec. 1912 £39,900,047 


JOHN TROTTER 


Deputy Governor 


| SIR FELIX SCHUSTER, Bart. 


| J. E. W. HOULDING H. H. HART 
Manager Country and Foreign Manager Secretary 





| The Bank has Branches or Agents in all the principal 
Cities and Towns in the United Kingdom, = oa 
pondents throughout the World. a $ 





Established 1873 Incorporated 1910 


-McCornick & Co. 
BANKERS 
SALT LAKE CITY, UTAH 


LARGEST BANK BETWEEN DENVER 
AND SAN FRANCISCO 





CAPITAL 
$600,000 
SURPLUS AND PROFITS 
$160,000 
DEPOSITS 
$4,000,000 


Best of Attention Given to Collections 
and All Matters Entrusted to Our Care 


ACCOUNTS SOLICITED 





EXAMINATIONS H,M.BYLLESBY &CO. Insurance Exchange Bldg. 
ENGINEERS 


H.R. HOARE | 
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CHICAGO 








IThe Farmers 
and Mechanics 


National Bank 


Founded 1807 PHILADELPHIA 















HOWARD W. ad IS - - - - President 


HENRY B. BARTOW Cashier 
EDW. STOTESBURY LEW Is - Ass’ 't ey 
t 4LETT - - - - - -/ Cas 
JOHN —? = cs K+ - - y 4 t Cash. 

ee ~ Ass’ t Cash. 






Capital - - $ 2,000,000 
Surplus PRorits 1,520,000 
Deposits - - 13,960,000 


United States, State, and City Depository 


Accounts of Banks and Bankers Received 
on Favorable Terms 





ANGLO & LONDON 
PARIS 
NATIONAL BANK 


SAN FRANCISCO 


Accounts of Banks and Bankers 
Respectfully Invited 


Capital - $ 4,000,000 
SURPLUS AND 4 811,950 


Undivided Profits 


Deposits 31,724,870 


HERBERT FLEISHHACKER - President | 
SIG. GREENEBAUM - ie of the Board | 
WASHINGTON DODGE - Vice-President 
F LANDER Vice-President 
Vice-President 
Cashier 
Assistent Cashier 
Assistant Cashier 
Assistant Cashier 
Assistant Cashiet 





G. R. BURDICK - 











- fF Fe eee & 
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| a 
Town and County Name Town and County | Name 
ne =e | = ences i colar ees 
| | 
Sheldon**t ....O’Brien |G. A. GIBSON. | aLouisville**t. .Jefferson| HARRISON & HARRISON. 
sSigourn urney**t . - Keokuk | C. é “JOHNSTON. | continued Norton Bldg. Our Specialty— 
sSioux City**t “Woodb’ y|MUNGER, ROBINSON & Commercial law and collec- 
KINDIG. Practice in all tions. Refer to Louisville 
state and federal courts. Com- Trust Co., Southern Nat’l 
mercial, real-estate and cor- Bank. (Revisers of Kent 


poration law. Collection dept. 
| References: First Nat'l and 
| Northwestern Nat’l Banks 
and Farmers Loan & Tr. Co. 
sTipton**t Cedar | JOHN T. MOFFIT. 
sWashington**}.. Wash. | W M. KEELEY. 
iWaterloo**t . Blk. H’k | MULLAN & PICKETT. 
aWebster City**+ H’lton | A. N. BOEYE 
aWinterset**T . -Madison LEO C. PERCIVAL. 





| 








KANSAS | 
loit**F ..... Mitchell | KAGEY & AN DERSON. 
jodge City**t ...Ford | A. B. REEVES 
iEldo rado**t ‘Butler |C, L. HARRIS. 
sElisworth* *t .Ellsworth | SAMUEL E. BARTLETT. 
aFt. Scott**t...Bourbon|A M. KEENE. _ Reference: 
R. G. Dun & Co., and all 
Ft. Scott Banks. 
aGirard**t+ Crawford |C. A. BURNETT. 
sHutchinson**t ...Reno| GEORGE A. NEELEY. 


lndependence**t Mon’y | P. L. COURTRIGHT. 


aKansas City**t E. A. ENRIGHT. 
Wyand'te 
slarned**} ..... Pawnee | W. H. VERNON, SR. 
ecrenee*s -Douglas | W. B. BROWNELL. 
iLeavenw’th**} Leaven. | G. F. DOHRN. 
aLiberal**f...... Seward | F.S. MACY 
Mala *y ... 2.00. Miami|SHERIDAN, MEUSER & 
a? AN. 
Pittsburg**t .Crawford o. STUESSI. 
sSharon Springs**t Wall. b BECKSTROM. iH 
qsTopeka**t ...Shawnee | A. x GODARD, 701 Jack- || 
son St. General Practice. 
| =. to any Bank in | 
eeictorsiasiereine sie pee e PT ONECKER, Attorne 
| for the Missouri, Kansas 
Texas Ry. Co. 
aTribune**t ..Greeley | GEO. L. REID. 


iWichita**t ...Sedgwick | FOULKE & MATSON. Spe- 

cial attention given examina- 
| tion of abstracts, foreclosing 
mortgages, title, commercial 
and bankrupt law. Refer- 


ences, any bank or banker 





in Wichita. 
KENTUCKY 
eee ce eal aS 
sBardwell**+ ...Carlisle; HERBERT L. WAGGENER 
iBeattyville**t ....Lee | SUTTON & HURST. 
aBedford**t ....Trimble | D. L. BELL. 
«Bowling Green **t ALBERT C. DULANEY, Ref 
Warren erences: Citizens Nat’l Bank 
and oo Green Tr. Co. 
sCalhoun**+ .... McLean | WM. OE. 


sCovington**t ... Kenton 
NOLLY. General practice. 
ERNST; CASSATT & COT- 
TLE. Refer to First Nat. Bk. 
HERBERT JACKSON. Re- 
fers to First Nat. Bk., Cin- 


wt. 

sDanville**} ..... Boyle | W. J. PRICE. 

sDixon**t en N. B. HUNT. 

Fulton**t ...... ‘ulton | SAM ELLIOTT. 
eredebare>*t oe R. W. KEENON. 

res Sebseia Perry | HOGG $ JOHNSON. 
eee . Breathitt | JOHN T. HINDMAN. 
\easter*e} ..Garrard |GREEN CLAY WALKER. 


n**t ..Fayette 
sLouisville**t . . Jefferson 


BAILY D. BERRY. Refers to 
Phoenix & Third Nat. Bank. 
|BURNETT, BATSON & 
CARY, Paul Jones Bldg. 
Attys. for Lincoln Sav. 
Southern and Am. National 
Bks. and R. G. 
DUFFIN, SAPINSKY & 
DUFFIN, Inter South Bldg 

Refers to Union Nat. Bank. 





BURCH, ETERS & CON- | 











| t. 
|| aNew Iberia**t ... 


aMarion**t . .Crittenden 
Middlesboro**+.. . 
aNewport**t ..Campbell 


sOwensboro**t .. Daviess | 


aPaducah**t McCtacken 


aPineville**t ...... Bell 
aWickliffe**t ... 


LOCtEIRER 


Berwick*® ...St. — 


aCrowley**+ ....Acadia 
aFranklin**t ..St. Mary 


aHouma**t Terre Ronne 
aLake Charles**t Cal’eu 


aMansfield**t ..De Soto 
aMonroe**t ...Ouachita 


Morgan City**t 


aNew Orleans**+ 
Orleans 


aOpelousas**t St. Lan’y 
Patterson**¢ .St. Mary 


MAINE 


J aAugusta**t .Kenneb’c 
Biddeford**t 
Gardiner**t .Kennebec 
aHoulton**t . . Aroostook 
aPortland**t .Cumber’d 


Bell | 


-Ballard | 


ucky 
Laws for the Rand-MeNally 
Bankers’ Directory.) 


CARL HENDERSON. 

M. H. RHORER. 

|/BURCH, PETERS & 

| CONNOLLY. 

LOUIS I. INGLEHEART. 
Practice in all courts. Ref. 
Any bank in Owensboro. 

BRADSHAW & BRADSHAW 
General practice in all courts. 
Attys. for Mechs. Tr. & 
Sav. Bank. 

PATTERSON & INGRAM. 

HENRY F. TURNER. 


See Franklin. 


PHILIP S. PUGH. 

CAFFERY, QUINTERO & 
BRUMBY 

ROBT. B. BUTLER 

McCOY, MOSS & KNOX. 


LIVERMAN & POLLOCK. 

STUBBS, RUSSELL 
THEUS. 

See Franklin. 

BURKE, BURKE & SMITH. 
DART, KERNAN & pant. 
837-41 Maison Blanche Bl 
Attorneys for City Ba 
and New Orleans Railway 

| Co., SPECIAL COLLE 
TION DEPARTMENT. 

MERRICK, LEWIS, GENS- 
LER & SCHWARZ, Perrin 
Bldg. Attorneys for Com- 


mercial Nat'l Bk. and Com- 
geet Germania Tr.& Sav. 


RICHARDSON & SOULE, 
| 708 Hibernia Bank Bldg. 
General Practice. Collec- 


tions promptly attended to. 


|H. W. ROBINSON, 226-9 
Hennen Bldg. Refer to Ger.- 
Amer. Sav. Bk. & Tr. and 
Peoples Bank & Trust Co. 

JOHN FRANCIS TOBIN, 601 
Liverpool & London and 

| Globe Bldg. General law 
practice. Collection Depart- 
ment. Special attention to 
estates and probate matters. 
| LEON S. HAAS. 


See Franklin. 


& 


ANDREWS & NELSON. 
G. S. DUPRE. 
F. B. LITTLEFIELD. 


DOHERTY & TOMPKINS. 


SETH L. AND SYDNEY B. 
| LARRABEE. General law 
ractice. Attorneys for 
Jnion Life Dep. & Tr. Co. 


VERRILL, HALE & BOOTH. 
Attorneys for Casco Nat. 
and Canal Nat. Banks. 








Report Name Taken from Rand McNally & Co.’s Bankers’ and Attorneys’ Directory List. 


«County Seat. *Money Order Office. 


*Express Office. 


tTelegraph Station. 


{State Capital 
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The . Second National Bank 


Original Charter, 1832 Boston, Mass. National Charter, 1864 
Capital - - - - - - - $2,000,000 
Surplus and Profits - - 3,100,000 


Invites the business of Banks, Bankers, Corporations, and Merchants desiring efficient 
and satisfactory service. 





Direct Collections Throughout New England. 








THE BANK OF OTTAWA | 


ESTABLISHED 1874 HEAD OFFICE, OTTAWA, CANADA 


CAPITAL AUTHORIZED $5,000,000 
CAPITAL PAID-UP 3,500,000 
REST AND UNDIVIDED PROFITS 4,118,167 

This Bank is in a Position to Undertake any kind of Banking Business and has Special 


Facilities throughout the Dominion of Canada for the Collection of Commercial Paper 


NEW YORK AGENTS: BANK OF MONTREAL, NATIONAL BANK OF COMMERCE 





SAN | FRANCISCO 


International Banking Corporation 


Capital and Surplus, $6,500,000 
Head Office, 60 Wail Street, New York H. T. S. GREEN, President and General Manager 


TR OT ER TS SS a Eee, 


Offers to its Customers an American Service Organized to care for and increase their Fereign 
Business, Especially that with China, India, Japan, Mexico, Panama and the Philippines. 


FOREIGN BRANCHES: London Bombay Calcutta oe Manila Cebu Cityof Mexico Panama Hankew 
Emgire, C. Zz. Colon Kebe okohama Peking Shanghai Canten Hongkong 





THE CANADIAN BANK OF COMMERCE 


Established 1867 


Head Office: TORONTO 16 EXCHANGE PLACE 
Paid-up Capital $15,000,000 Reserve Fund $12,500,000 
SIR EDMUND WALKER, C. V. O., LL. D., President 


ALEXANDER LAIRD, General Manager 


244 Branches throughout Canada, and in the United States, England and Mexico 


JOHN AIRD. Assistant General Manager 








This Bank, with its large number of branches, offers to correspondents unexcelled facilities 
for the transaction of every kind of banking business in Canada and all parts of the world 


TT ee PT * 


Advertise in THE RAND-McNALLY BANKERS’ MONTHLY 






















. * a P ? OLE, LLL |: TS aT — TT eneaheietintenteendaienenientath 
ST URE NT ee OST oe TR | TT: EE TT IR 
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a abs Name | Town and County 7 Name 
: ne | AWorcester** Worcester | BENJAMIN THOMAS HILL. 
MARYLAND | a, Refers to any 
ee Pa prt gel | ban 


napolis**t A. Ar’del 
aAtimpre**t Baltimore | 


sHagerstown® oF 


Washington 
aOakland**} . .Garrett | 
4Princess Anne**t 


Somerset 


RIDGELY P MELVIN. 
BAGBY & BAER, 16 S&t. 

Paul Street. Reference: 

| Maryland National Bank. 

BENSON & KARR, 1301 
Fidelity Bldg. Reference: 
Merchants National Bank, 
Drovers & Mechanics Na- 
tional Bank. 

HINKLEY, HISKY & BUR- 
GER, 215 North Charles St. 
Prompt attention to collec- 
tions. References: National 
Union Bank of Maryland and 

| National Bank of Baltimore. 
| MALOY, BRADY EM- 
| BERT, Suite 836-842 Equit- 
able Bldg. References: Na- 
tional Marine Bank; 
tional Bank of Baltimore; 
| Sutton, Strothers& Co., Bkrs. 

O'Neill & Co.; Crane Co. 

Dep't for ——— litiga- 

tion and adjustme 
ALTER ROBINSON. 
(Manager of the Maryland 


| E. 


| Equitable Bldg. General 

| Practice. References: Na- 

| tional Bank of Baltimore 

| and others on application. 

|R. LEE SLINGLUFF, Union 
Trust Building. Reference: 
Farmers & Merchants Bank, 
Wm. Wilkins Co., Union 

| Trust Co. of Maryland. 

| McCAULEY & HUMRICH- 

| OUSE 

| STUART F. HAMILL. 

| MILES & MYERS. 








MASSACHUSETTS 


| 
Bedford**t ..Middlesex 


GaBoston**t . Suffi oll | 
Brookline**t ...Norfolk 
Chelsea*t ..... Suffolk 

Fall River**t ...Bristol | 


sFitchburg**+ Worcester | 


Gloucester**¢ ...Essex 
aLowell**t ...Middlesex 


Newton Center**t 
Middlesex 
4N’hampton**t Hamp’re 
sSalem**+ 
sSpringfield**+ 


Hampden 


Stoneham**+ 
Middlesex 


RALPH S. FICKETT. Refers 
| to the Nat'l Shawmut Bank, 
| Boston. 
| HERBERT L. BAKER, 20 
Pemberton Sq. We conduct 
a general law practice. Twen- 
ty-seven years active prac- 
| tice in Boston. 
H. M. BURTON, 19 Milk St. 
Refer to Federal Trust Co. 
AUGUSTINE H. READ. No- 
| tary and Commissioner. 
161 Devonshire St. Deposi- 
tions carefully taken. Re- 


Boston. 


WM. M. NOBLE. Address 53 
State Street, Boston. 


SLADE & BORDEN. Attor- 
neys for Fall River Nat. Bk. 


CLARK A. BATCHELDER. 
CHARLES A. RUSSELL. 


Union National Bank. 


WILLIAM M. 
dress 53 State St.. Boston. 


HAMMOND & HAMMOND. 
DANIEL C. MANNING. 


EDW. T. BROADHURST. 
a to any bank in Spring- 
eld. 


| RALPH S. FICKETT. 





| mut Bank, Boston. 


Na- | 


HAVEN G. HILL. Refers to | 
NOBLE. Ad- | 


Adjustment Company), 637 


fers to Commonwealth Tr.Co. 


LINN LANDIS REIST. Refers | 
to the Exchange Trust Co., | 


MICHIGAN 


aAdrian**+ ....Lenawee 
aAlpena**t Alpena 
aAnn Arbor** W’tenaw 


Battle Creek**+ Calhoun 


aBay City**t....... Bay 
Benton Harbor**t. Ber’n 
BerrienSprings* *}. Ber’n 
Boyne City**Charlevoix 
Boyne Falls**t 
Charlevoix 
Buchanan**t . . . Berrien 
Cadillac**t ...Wexford 
Calumet**} .Houghton 


Coloma**t 
aDetroit**t 


Eau Claire**t . . Berrien 
Galien**t Berrien 


aGrand Rapids**t .Kent 


alonia**t 
Iron River**} ..... Iron 
Ishpeming**t .Marq’te 


aJackson**t °...Jackson 


| aKalamazoo**t Kal’zoo 


| 


Refers to the Nat'l Shaw: | 


GLansing**t ...Ingham 
aLudington**+ ...Mason 


aMarquette**t Marq’tte 


Mempbhis**t ..Macomb 
aMunising**t ..... Alger 
Negaunee**t Marquette 


Owosso**t ..Shiwassee 


| aPort Huron**t .St. Clair 
| aRoscommon**t Roscom. 


aSaginaw**+ ...Saginaw 


aSt. Joseph**t. . . Berrien 
Tecumseh**}. . Lenawee 


| JOSEPH 





MAURICE . KATZ, State 
Mutual Bldg., General Prac- 
tice. Collection Dept. Re- 
ference: Worcester Trust 
Co. and Merchants National 
Bank. 


BIRD & SAMPSON. 

H. COBB. 

CARL STORM. 
cuting Attorney. 

LEWIS & PRESCOTT, At- 
torneys for the Old National 
Bank. 

ROBT. H. LANE. 

WELDON BROS. 

See Benton Harbor. 

HARRIS & RUEGSEGGER. 

See Boyne City. 


Ex-Prose- 


GALBRAITH | & McCOR- 
MACK. 
See Benton Harbor. 


BOWEN,DOUGLAS, EAMAN 
& BARBOUR, 1101-1108 
Ford Bldg. _ Refer to Cen- 
tral Savings Bank. 


| HENRY WUNSCH and ED- 


WARD F. WUNSCH. 
fat Building. Practice in all ' 
courts. Corporation, insur- 
ance and probate law. Effi- 
cient collection department. 
Depositions taken; issue 
commission to either mem- 

. ber. Refer to Dime Savings 
Bank, John L. Harper & 
Co., or any Detroit Bank. 
(Compilers of the Michigan 
laws for the Rand-MeNally 
Bankers’ Directory.) 

See Benton Harbor. 

See St. Joseph. 

BOLTWOOD & BOLTWOOD. 
Refer to Old Nat'l Bank. 
Commercial Law and Collec- 
tions. Practice in all Courts. 

WILSON & JOHNSON. 
References: Kent State Bk., 
Grand Rapids Nat. City 
Bank and Michigan Trust Co. 


Mof- 


| LAURENCE Ww. SMITH. 


A. F. DIXON 
FRANK H. ae 
(Mail to Marquette). 
FORREST C. BADGLEY. Re- 
fers to any bank in Jackson 
J. D. DRIVER 


C. F. and E. F. HAMMOND. 
ROBERT J. QUAIL. 
FRANK H. WITHEY. Re- 


fers to Marquette Co. Sav. 
Bank. Collects also at Ish- 
ming, Negaunee and 
unising 
FRANK ik SCHELL. 
See Marquette. 
FRANK H. WITHEY. 
(Mail to Marquette). 
NEIL R. WALSH. 
FRANK R. SCHELL. 
HIRAM R. SMITH, Prosecut- 
ing Attorney 
CRANE & CRANE. Refer to 
any bank in Saginaw. 
WEL DON BROS. 
FRED’K B. WOOD. General 
Law Practice. 


Traverse City**tGr. Tr. | J. W. PATCHIN. 
Watervliet**t...Berrien | See Benton Harbor. 
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| EXAMINATIONS H,M.BYLLESBY &CO. Insurance Exchange Bldg. 
AND REPORTS ENGINEERS CHICAGO 


| H.STIKEMAN - ° General Manager H. B. 
| J. McEACHERN Supt. of Central Branches, Winnipeg JAME 
O. R. ROWLEY - Inspector of Branch Returns E. ST 





MACKENZIE ~- Superintendent of Branches 

S ANDERSON pyrene 

ONHAM, J. H. GILLARD and F. HOP E 
Assistant Inspectors 


The Bank of British North America 


Paid-Up Capital - $4,866,666.66 Reserve Fund - $2,530,666.00 


BRANCHES THROUGHOUT CANADA 
Established in 1836. Incorporated by Royal Charter in 1840. 
unt Office: 5 Gracechurch St., LONDON, E. C. Head a in Canada: St. James St., MONTREAL. 
clit cies in the United States: NEW YORK, 52 Wall St., M. J. McMichael and W. T. Oliver, Agents. 


CAGO: Merchants’ Loan and Trust Company. SAN FRANCISCO. 264 California St., G. B. Gerrard | 
and d A. Ss. Ireland, Agents. | 














The Merchants National Bank “Winn” 
Capital - - $2,000,000 
Surplus and Undielded Profits 2,000,000 


GEORGE H. PRINCE. Chairman 













poNALD S. CULVER, President . WEYERHAEUSER, Vice-President 
LILLY, Vice-President VON DER WEYER, Vice-President 
i . PARKER, Cashier i. VAN VLEK, Assistant Cashier 
G. © “ZENZIUS, Assistant Cashier jJ. A. OACE, Assistant Cashier 
M. ROY KNAUFT, Assistant Cashier 


We Make Collections a Specialty. Accounts of Banks, Bankers and 
Individuals Solicited. Correspondence Invited. 











| Northwestern National Bank 


MINNEAPOLIS, MINN. Established 18'72 


With Modern, Up-to-dat. Facilities and a Strong Capital 
and Surplus, We are in a Position to Handle Your Business 
to Advantage. Send Us Your Collections. 


Capital and Surplus $5,000,000 
Total Resources $34,000,000 


FOURTH and FIRST NATIONAL BANK 


we vai veme NASHVILLE, TENNESSEE {inno sounson iss caster 




















J. H. FALL, Vice-Pres. T. D. WEBB, Vice-Pres. C. H. LITTERER, Asst. Cashier 
WALTER KEITH, Vice-Pres. D. S. WILLIAMS, Vice-Pres. G. W. PYLE, Asst. Cashier 
J. S. MCHENRY, Vice-Pres. RANDAL CURELL, Cashier DOUGLAS M. WRIGHT, Auditor 


CAPITAL PAID IN, $1,100,000.00 
Surplus and Profits $750,000.00 Deposits over $13,000,000.00 


WE HAVE SUPERIOR FACILITIES FOR THE HANDLING OF TEN- 
NESSEE ITEMS. REASONABLE RATES AND PROMPT SERVICE. 





Advertise in THE RAND-McNALLY BANKERS’ MONTHLY 














RECOMMENDED COMMERCIAL ATTORNEYS dauamie d) 


—— —— 


Town and ee 


MINNESOTA 
MP onsen Mower | 
‘Randette* eS -Beltrami | 


sBlue Earth**t Faribault | 
sBrainerd**t Crow Wing | 
sDuluth**t ...St. Louis | 


sFairmont**t .Martin 
jMinneapolis**t 


Hennepin 


“ 


iMontevideo**? . Chip’ wa | 
aMoorhead**t ..... Clay | 
St. Paul**t - Ramsey | 


“ “ 


sWheaton**t ..Traverse | 


MISSISSIPPI 


aCanton**t ....Madison 
sCharleston*® .Tall’chie 
sColumbia**t ...Marion 
aColumbus**t . Lowndes 
aGreenville**t Wash’ton 


{iJackson**t ..... Hinds 

Laurel**t ....... Jones 
4Meridian**t Lauderdale 
sTupelo**¢ ........ Lee 
aWest Point**t ....Clay 


4Yazoo City**t . . Yazoo 


MISSOURI 


HENDERSON, 


Name 


| 





Town and County 
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7 
Name 





| 

ARTHUR W. WRIGH 

MIDDLETON & 
TON. 


| PUTNAM & CARLSON. 


CLIFTON A. ALLBRIGHT. 
RICHARDSON & DAY. Re- 
fer to any bank in Duluth or 
to Capital Nat. Bk., St. Paul. 
E. C DEAN 
FIFIELD, 
FIFIELD, 712-715 Andrus 
Bldg. Refer to SecurityN. Bk. 
WUNDER- 
LICH, WORKS & PAT- 
TIN, 406 Plymouth Bldg. 
Refer to any bank or job- 


bing house in Minneapolis. || 


STEVENS & STEVENS, 625 
Palace Bldg. Corporation, 
Real Estate and Commer- 
cial Practice. Refer to Scan- 

| dinavian-Amer. Nat. Bank. 

|CHARLES J. TRYON, 504 

| 507 Oneida Bldg. Refer- 

| ence: Conn. Mutual Life 
| Ins. Co., Hartford, Conn. 

| OLUF GJE RSET. 

EDGAR E. SHARP. 

| DURMENT, MOORE & OP- 
PENHEIMER, 616-619 Ger- 
mania Life Ins. Bldg. Gen- 


eral practice in all branches, | 


including corporation, com- 
mercial, insurance, real 
estate, and litigated work. 
Attorneys for North West- 
; ern Mutual Life Ins. 

| Milwaukee: Penn. Mutual 
| Life Ins. Co., Phila.; 
Nat'l Bank, St. Paul, etc. 
| EDWARD 
| 

| 


P. SANBORN, 


Germania Life Bldg.,Attorney | 


| for the Merchants Nat’l Bk. 
CHARLES E. HOUSTON. 


A. K. FOOT. 

Cc. E. HARRIS. 
TOXEY HALL. 
J. W. LOVING. 


zens Bank. 

ALEXANDER & ALEXAN- 
DER. Special collection de- 
artment. Prompt reports. 
antine and corporation 
law our specialty. Attorneys 


S. M. HOUSTON, 
any bank in city. 
ANDERSON & LONG. 
J. J. McCLELLAN. 
BARBOUR & HENRY. 


Refers to 








Cape eee G. 


4Carrollton* ai .Carroll 
aCarthage*® . Jasper 
sColumbia**t ....Boone 


ELY. KELSO & MILLER. 

LOZIER & MORRIS. 

HENRY L. BRIGHT. Collect 
at Alba, Carterville, Jasper, 
— ae Purcell, and 


MoBAINS ‘& CLARK. 





MIDDLE- | 


FLETCHER & | 


Co., || 


Amer. | 


HUGH C. WATSON. General | 
law practice. Refers to Citi- || 


for Capital National Bank. 
WATKINS & WATKINS, 
Attorneys and Counsellors | 
at Law and Solicitors 
Chancery. Refers to any 
bank in City. 
W. 8. WELCH. 


i| 
| 





in | 


| 


| | 





Crocker**t - Pulaski 
Dixon**t 


aHuntsville**t Randolph 
TN  vvcicvicicas Miller 
GaJefferson City**t Cole 


Kansas City**t Jackson 


Moberly**t ..Randolph 
aPrinceton**t ...Mercer 
Richland*® . Pulaski 
aSpringfield**t ..Greene 
aSt. Joseph**¢ Buchanan 


aSt. Louis**t .St. L. City 


aWaynesville* 
Webb City**t 


. Pulaski | 
Jasper | HENRY I. ’ BRIGHT. 


See Crocker. 

B. E. COWHERD. 
See Crocker. 

POPE & LOHMAN. 


ASHLEY & GILBERT, 910 
Rialto Bldg. Refer to any 
bank or trust company in 
Kansas City and Strong, 
Sturgis & Co., New York. 
DENTON DUNN, 915 Com- 
merce Bldg. Reference: Any 
bank or merchant in K. C. 
GAGE, LADD & SMALL, 
Rooms 605, 606, 607, and 608 
| New York Life Bldg. Attor- 
| neys for Traders Nat. Bank 
Produce Exchange Bk., = 
United States Trust Co. 
LATHROP, MORROW, FOX 
& MOORE, First Nat. Bk. 
| Bldg. Refer to any bank or 
— house in Kansas 
ity 


NEW, KENNISH & KRAUT- 
HOFF, Lloyd Bldg. Special 
attention to commercial and 
corporation law arid pro- 

ceedings in bankrupte: 
Refer to any bank in _ 
sas City. 

PENCE & THAYER, Attor- 
neys and Counselors at Law. 
Suite 1015 Commerce Build- 
ing. A most efficient col- 
lection dept. References: 
W.T.Kemper, President Com- 
mercial Trust Company; C.C 
Moore, Vice-Pres. Southwest 
Nat'l Bk. of Commerce; W. H. 
Holmes, Pres. Pioneer Trust 
Co; C. C. Peters,Sec. Emery, 
Bird, Thayer Dry Goods Co. 


|GRANT I. ROSENZWEIG 
and assistants, 1311-17 
| Commerce Bldg. Twenty 
ears in general practice. 
eferences in your section 
on request. 


WARNER, DEAN, McLEOD 
& TIMMONDS, Suite 1031 
Scarritt Bldg. ge 
and counselors at law 

WILLARD P. CAVE. 

IRA B. HYDE & SON. 

See Crocker. 

FARRINGTON & WEAR. 

SPENCER & LANDIS, At- 
torneys for Burnes Nat. Bk. 


| ABBOTT & EDWARDS, 1120 

| New Bk. of Com. Bldg. Refer 

| to aes bank or trust Co. in 

| ouis. Attorneys for 
. Dun & Co. 

| FRED™ H. BACON, 211 N. 

ay St. aa to any bapk 


| t. Loui 

BLOCK & SULLIVAN, i 
807-815 Carleton BI 
Counsel for Jefferson Ba 
Refer to any bank or trust 
Co. in St. Louis. 

| EDWARD D’ARCY, 720 Rial- 
| to Bldg., Attorney for the 
National Bank of Commerce 
in St. Louis, Banking and 
corporation practice. 

| GRANT, CARROLL & KEN- 
| NEDY, 910 Carleton Bldg. 
| Refer to Nat. Bk. of Com. 
|CLAUD D. HALL, 915 Cen- 


= ROY W. REED. 





tral Nat’l Bk. Bldg. General 
| Practice State and Federal 
| Courts. References: Mech.- 


| Am. Nat. Bk. and Judges 
of all ee in St. Louis. 
See Crocker 


Report Name Taken from Rand McNally & Co.’s Bankers’ and Attorneys’ Directory List. 
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*Money Order Office. 





*Express Office. 


tTelegraph 





Station. {State Capital. 
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Town and County 


sncnanniteedl 


Absarokee* 


.Carbon 


aAnaconda**t Deerlodge | 
| JOHN B. SELTERS. 


aBig Timber**tSweetGr. 


aButte**t ...Silver Bow| BINNARD & RODGER, 
General law practice. Refer 
to any bank in Butte. 

Chester*°f .......- Hill | WM. aa 
aChinook**t . ..Blaine| W. B. SANDS. 
Cotumbus?*t en: owst’e GEORGE. es WESTOVER. 
Conrad**t. . .Teton | D. W. DOYLE. 

Corvallis ...... ”" Ravalli | See Hamilton 
Culbertson**¢ .. Valley | FRANK M. CATLIN. 
eS ee Ravalli | - Hamilton. 

aDeer *Lodge**} -Powell | T. F. SHEA. 

Devon**t ......... Hill | See Chester. 
aDillon**t .Beaver Head | HENRY G. RODGERS. 
Dizon**t ...... anders | See Ronan. 

Dodson**t ...... Blaine | See Malta. 

Fairview*...... Dawson | JOHN A. BIRD. 
aForsyth**t ...Rosebud| F. V. H. COLLINS. 

aFt. Benton**tChouteau | H. F. —- 

CONF oo cccccces Hill | See Cheste 
aGlasgow* ®t ...... Valley | THOMAS "DIGNAN. 
Grantsdale..... Ravalli | See Hamilton. 


aGreat eee .Cascade 


aHamilton** ...Ravalli | 
aHavre**y .......0: Hil 
GaHelena**t ....L. & C 
Hingham**t ...:.. il 
Hinsdale**t ..... Valley 
Huntley**t Yellowstone 
Inverness**f ...... Hill 
J — ceaanenee Carbon 
GOTT ccvesewes Hill 
eoiametleet . Flathead 
Klein** _.. Musselshell 
Kremiianr*y .....05. il 
Laurel**t. . Yellowstone 
aLewistown**t ‘ergus 
Logan**} ...... Gallatin 
Malta**f ........ Valley 


Medicine Lake* ——s 


Melstone**t Musselshe 
aMilesCity**t ....Custer | 
aMissoula**t M — 

Moore**t ...... Fer, 

M usselshell** M’ Ishell 

Nashua**t ...... Valley | 

Paradise**t ....Sanders 


Park City**t ‘Stillwater 
Py 506054 Sanders 
Plentywood**t ..Valley 
Polson* ....... Flathead 
OTE asta Valley 
aRed Lodge**t ..Carbon 
Reedpoint**t 
Sweet Grass 
Ronan* 


aRoundup**t Musselshell 


Ryegate**t Musselshell 
Stevensville ....Ravalli 
St. Ignatius**t “Missoula 
Three Forks**t Gallatin 
aTownsend*t® B’rdwater 
WOOT ccc ciacees Ravalli 
aWhite Sulphur Springs 
**+Meagher 
Willow Creek**t 


Gallatin 
Woodside ...... Ravalli 


Zortman**t 


NEBRASKA 


aBenkelman**} ..Dundy 
aBroken Bow**{ .Custer 
aButte* 
aChadron**t 





= 


sista Missoula | 





eeen Blaine | 


See Columbus. 
W. H. TRIPPET. 


R. M. ARMOUR 

J. E. SHOUDY. 

HENRY S. KLINE. 

WELLINGTON D. RANKIN, 
Reference: National Bank of 
Montana. (Compiler of the 


laws of Montana for the Rand- | 
McNally Bankers Directory.) | 
1 | See Havre. 


See Glasgow. 

HARRY K. COHEN. 

See Chester. 

YOUNG & YOUNG. 

See Havre 

CHARLES W. POMEROY. 
See Roundup. 


Hill | See Havre. 


W. L. A. CALDER. 
BELDEN & DEKALB. 
See Three Forks. 
C. H. STEVENS. 
J. A. HEDER. 
See Roundup. 
GEO. W. FARR. 
WOODY & WOODY. 
8. E. PETERSON. 
See Roundup. 
See Glasgow. 
See Plains. 
/ Columbus. 

R. eae. 
5. J. GUNTH 
LOWARY & WISHON. 


See Glasgow. 
See Joliet. 
See Columbus. 


A. SUTHERLAND. 


C.'H. TYLER 
U. S. Commissioner. 
See Roundup. 
See Hamilton. 
See Ronan. 
MARTIN VETLESON. 
H. H. HOLLOWAY. 
See Hamilton. 
See Helena. 


See Three Forks. 


See Hamilton. 
See Malta. 


RATCLIFFE & RATCLIFFE. 


J. R. DEAN. 
JOHN A. DAVIES. 


1 enn W. CRITES. 





| aHartington**t 


aOmaha**t 


| aO’Neill*¥*¢ . 





|| sCamden** ... 


RECOMMENDED COMMERCIAL ATTORNEYS 7 ae 


Town and County 


aFremont**t 
. .Cedar 


Haigler**t 
aHastings**t .. ..Adams 
aKearney**t -Buffalo | 


aLexington**t . ‘Dawson | 


GJaLincoln**t .Lancaster 


Norfolk**t.... Madison 








eaeed —— ¢ R.ABROTT. C City Attorney, 
avatats “Dundy | RATCLIFFE & R ATCL IFFE, 
|M. A. HARTIGAN, LL. B. 


BURKETT 


JOHN A. MILLER. 
D. RHEA, 
BURKETT, WILSON & 


BROWN. General practice 
in state and federal courts, 
References: Any bank or 
wholesale house in Lincoln. 


MAPES & McFARLAND. 


aNorth Platte**4 Lincoln | J.G. BEELER. 


aOsceola**t .. 
aPapillion**t 


South Omaha**t D’glas | 


NEVADA 


aEly**t 


- Douglas | Na eet 


J. A. 
KING & BITTNER. 
‘See South Omaha. 


MONTGOMERY, HALL & 








—_ City**t Orm’y | | ALFRED CHARTZ. 
.. White Pine | GILBERT F. BOREMAN. 


HALL & 
OUNG, 619-629 Omaha N. 

Be Bldg. Local Attorneys 

for Marshall Field & Co., 

Chicago. 

DONOHOE. 


YOUNG, 619-629 Omah: 
Bk. Bldg. Omaha. ‘eo 
Attorneys for Marshall Field 
& Co., Chicago 


aGoldfield**t . Esmeralda | THOMPSON & THOMPSON. 


Washoe | 


aReno**t 


NEW HAMPSHIRE 


GaConcord** . 
aKeene**t 


Merr’ck | H. 
aaiete Cheshire | PHILIP H. FAULKNER. 


. L. VAN DERWERKER. 


J. BROWN 


Manchester**} Hillsb'ro| THORP & ABBOTT. 


«Nashua**t 


.-Hillsboro| HENRY A. CUTTER. 


aPeterboro**} - Hillsboro | JAMES F. BRENNAN. 





NEW ner 


Atlantic City**t Atl’tic 
Bordentown**t Burl’t’n 








| EDMUND C. GASKILL. 
| JOHN P. HUTCHINSON. 
-Camden | WILSON & CARR. 


East Orange**} ...Essex | JEROME D. GEDNEY 


Hoboken*¥* ... 


Montclair**t 
aMorristown* +. 
aNewark**t 


Orange**t 
Rahway**t 
| YaTrenton**} .. 


.Hudson | HARTSHORNE, INSLEY & 
| “LEAKE. 
| aJersey City**t _Hudson| BEDLE & KELLOGG, Ex- 


change Place 


Corporation 
and 


ommercial Law. 


| HARTSHORNE, INSLEY & 


LEAKE. Counsel for Provi- 
dent Institution for Savings. 


| TENNANT & HAIGHT, 15- 


21 Exchange PI. References: 
Hudson County Nat’l Bk., 
Union Trust Co. of N. J. 
N. J. Title Guarantee & Tr. 
Co., and Commercial Trust 
Co. of N. J. 


..Essex | AMES & CRANE. 
| Morris |GUY MINTON. 
esacee Essex DE WITT & PROVOST. 


Attorneys for the North 
Ward National Bank. 


PITNEY, HARDIN & SKIN- 


NER. ‘Attorneys for Essex 


County National Bank. 


ensue Essex | HOWE & DAVIS. 
jareet Union | HYER & ARMSTRONG. 
-Mercer | ERWIN E. MARSHALL. Re- 


fers to Trenton Tr. & Safe 
Dep. Co 


Wildwood**t Cape May | H. H. VOORHEES. 





Seeetes Name Taken from Rand McNally & Co.’s Bankers’ and Attorneys’ Dhaichiens List. 


aCounty Seat. 





*Money Order Office. 


*Express Office. 








tTelegraph Station. 


{State Capital. 








RECOMMENDED COMMERCIAL ATTORNEYS dennis d) 








Town and County Name 





NEW MEXICO 





.Otero | J. L. LAWSON. 
: J. BENSON NEWELL. 
Bernalillo| Commercial Law Practice. 
Artesia**t ....... Eddy | J. H. JACKSON. 


sCarlsbad**t naewe Eddy | BUJAC & BRICE. 
aClayton**t Union | See East Las Vegas. 
sDeming**t Luna |} A. W. POLLARD. 
East Las Vegas**t | HUNKER & HUNKER. 


San Miguel | 
iGallup**t . « McKinley | D. J. THOMAS. 
sLas Cruces**t ...D. Ana | FRANK HERRON. 
HIRAM M. DOW. 


sRoswell**t ..... Chaves | 
qiSanta Fe**t Santa Fe| CATRON & CATRON. 


sAlamogordo**t . 
sAlbuquerque**t 








Silver City**T. . .Grant | C. W. McSHERRY. 

sSocorro**t ..... ‘Socorro | DOUGHERTY & GRIFFITH. 

sTucumcari**t ....Quay | HARRY H. McELROY. 

new YORK 

GaAlbany**t . eae es J. HATT, 2d, Albany 
Co. Sav. Idg. ‘General 
Law Practice. Refers to 
N. Y. State Nat’l Bank. 


(Compiler of New York Laws 
Sor the Rand-McNally Bank- 
| ers’ Directory.) 
Amsterdam**t Montg’y | CONOVER & FISHER. 
aAuburn**t . Cayuga | ELDRICH - WILLIS. Gen- 
eral practic 
sBinghamton**t Broome | | CHARLES R. STEWART. 


aBuffalo**t ........ Erie | FREDERICK O. BISSELL, 

110 Pearl St. (Dun Bldg. 5. 

Collections, commercial and 

-7 ae Refers to 

Co., Third 

National Bank, Fidelity Tr. 

Co., Baker, Jones & Co., 
and The Courier Co. 


MARTIN CLARK, 91 Erie 
Co. Bk. Bldg. General Prac- 
tice, Corporation, Probate 
Law, etc., Collections. Refers 
to any bank in Buffalo. 


Dansville**t Livingston | SIRENO F. ADAMS. 
sElmira**t ....Chemung TURNER & TURNER. 
Frankfort**+ Herkimer | H. H. INGHAM 
aHudson**+ ...Columbia | W. J. DE LAMATER. 
althaca** . es od JARED T. NEWMAN. 
aKingston**+ .Ulster| WM. D. BRINNIER. 
Newburg**t : Orange | WILLIAM F. CASSEDY. 


iNew York City**+ | JOSEPH A. ARNOLD. 

New York | Rooms 70 and 75, 22 Wil- 
liam St. General Civil prac- 
tice in all State and Federal 
courts. Bankruptcy matters. 
Collection: given assidu- 
ous attention by thoroughly 
equipped Collection Dept. 
Commissions carefully ex- 
ecuted. Refers to the Far- 


“ “ 


| 
| 
cover ecccees 
| 
1 


mers Loan & Trust Co., | 


| New York City. 

| JOAB H. BANTON. 1 
erty St. 

| Ex. 


| Boyle & Co 


| BRIESEN & KNAUTH, 49 
| Wall, Attorneys for Knauth, 
| Nachod & Kihne, bankers. 
| 


Lib- 
Refers to Merch. 


LOUIS F. DOYLE, Trinity 
Bldg., 111 Broadway. Attor- 
ney for Nat. Park Bk. of 
New York. 


| HOUSE, GROSSMAN & 
VORHAUS, 115 Broadway. 
General practice in state and 
federal courts. Corporation, 
robate, banking, insurance, 
Coobeuntey. Completely 
| equipped commercia! 
| collection departments. 


“ “ 


and ;| 


Nat’l. Bank, and John | 








| aAsheville*® 


Town and County 


| aNew York City**t «© 


New York 
continued 


sOwego**t ....... Tioga 
aPoughkeepsie**t 
Dutchess 
aRochester*t ....Monroe 
| 
| 
Rome**t. ...... Oneida 


aTroy**t ....Rensselaer 
SGPT ciseed Oneida 


aWatertown**t Jefferson 
Watervliet *t ..Albany 


NORTH CARSLINA 


hints 


Belhaven**t ..Beaufort 





Datlev’* ....... Gaston | 
aDurham**}.... Durham | 
aGreensboro**t .Guilford | 

Kenly**t . Johnston 


aLexington* of -Davidson | 
aLincolnton**} . . Lincoln 
aMurphy**t . .Cherokee | 


|| aNashville**t .- Nash | 

|| aOxford**t ...Granville | 

| aRaeford**t ..... oke | 

| YaRaleigh**t ..... Wake | 

aSanford**t ....... 

|| aWilson**f ....... Wilson 
aWinston-Salem**t 


Forsyth 


NORTH SANETA 
aes 
Aenebiar™ | Richl’d ls 


[er Sargent | 
Anamoose**} .McHenry | 
Barney**t.... Richland | 


| aBismarck**t_ Burleigh 





| GEORGE 


| JOHN G. 
aCharlotte**+ Mec’lenb'g 


| ALLEN J. BARWICK. 


M. S. & I. S. ISAACS, 52-54 
William St. General Practice. 
Real Estate and Probate 
matters especially. Refer to 
Columbia Bank and New 
York Trust Co. 

GEORGE C. LAY, 27 Pine St. 
Refers to Metropolitan Bk. 
(Shoe and Leather branch.) 

RYALL, 309 
Broadway Commercial Law 
Probate matter. Deposi- 
tions. Foreclosures and par- 
tition suits. Collection de- 
partment. Refer to the Imp. 
& Traders Nat. Bk. or the 
Citizens-Central Nat. Bank. 

SMITH, SCHENCK & Mc- 
DAVITT, 111 Broadway. 
General practice in New 
York and New Jersey, spe- 
cializing in probate and real 
estate matters. Refer to 
Columbia-K nickerbocker 
Trust Co. and the Liberty 
Nat’l Bank. 


ANDREWS & ELLIS. 


JOHN B. GRUBB. 


EDNOR A. MARSH. Refers 
to Union Trust Co. or any 
bank at Rochester. 

SMITH, DeGRAFF, CAS- 
TLEMAN & MOSHER, Re- 
fer to any bk. in Rochester. 

JOHN D. McMAHON, 
Counsel for First Nat. Bk. 

TRACY, CHAPMAN & 
TRACY. Attorneys for 
Merchants Nationa! Bank. 
WILSON, COBB & RYAN, 
Attorneys f for Third Nat. Bk. 

BETTS & DRAPER. 

MILLER & FINCKE. Attor- 
neys for the Oneida Na- 
tional, Second National, and 
the Savings Bank of Utica. 

W. W. KELLEY. 

B. W. KNOWER. 


LEE & FORD. Attorneys 
for Battery Park Bank. 

TOOLY. 

CLARKSQN & TALIA- 
FERRO. 

Ss. B. SPARROW. 

ROBERT H. SYKES. 

DOUGLAS & DOUGLAS. 

See Wilson. 

| WALSER & WALSER. 

WHITENER & MAUSER. 

M. W. BELL. 

AUSTIN & DAVENPORT. 

D. BRUMMITT. 

THOMAS WHITELEY. 

A. B. ANDREWS, JR. Refers 
to Citizens National _. 
e- 

fers to Citizens National 

Bank and Heads of State 

Departments. (Compiler of 

the Laws for the Rand- 

McNally Bankers’ Directory.) 





ae 


ee | McIVER & WILLIAMS. 


PAUL D. GRADY. 
LOUIS M. SWINK. 


See Wahpeton. 
H. C. BRADLEY. 
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Town and County 


Name 


Town and County 


RECOMMENDED COMMERCIAL ATTORNEYS oe d) 





aBowbells**t 


aCarrington**f .. 
Cavalier**t .. 


.Foster 
-Pembina 


Christine**} . . Richland | 


Colfax**t Richland 
aCrosby**® ivi 
aDickinson**} ... 

Dogden**t 

Dwight**t.. 

Epworth* .. 

Fairmount**} -Richland 
aFargo**t Cc 


aFessenden** .... 
Galchutt**} . ..Richland 
Geneseo**t 
aGrafton**t Wals 
aGrand Forks**tG’d F’ks 
Great Bend**t Richland 
Hankinson**}. Richland 
Harvey**t 
sHettinger**% 
Kenmare**t .. ard 
Lidgerwood**} Richland 
Lostwood ....Mountrail 
aMandan**}._ ...-Morton 
Mantador**t .Richland 
Mooreton**+. . Richland 
New England* Het’ger 
Palermo**} ..Mountrail 
Plaza**t ....Mountrail 
Portal **t Burke 
aRugby**t 
aStanley**t ..Mountrail 


aTowner**{ ...McHenry 
aWahpeton**t -Richland 
Walcott** ...Richland 
White Earth**} M’ntr'l 


. Stark 
...McLean 
. Richland 


aWilliston**} . Williams | 


Wimbledon**} . . Barnes 
Wyndmere** . Richland 


. Burke | 


FRED - ” sseetacatalos State’s 


piers 

GEO. ys TILLMAN. 

SVEINBIORN JOHNSON. 
Also collect at  Backoo, 
Crystal and Hensel. 

See Wahpeton. 

See Wahpeton. 

GEO. P. HOMNES. 

L. A. SIMPSON. 

J. E. WEHR. 


| See Wahpeton. 
.-Mountrail | 


See Stanley. 

See Wahpeton. 

AMBROSE C. LACY. Re- 
fers to Merch. pti pee. 

EMERSON H. SMIT 

B. F. WHIPPLE. 

See Wahpeton. 

See Lidgerwood. 


lh | GRAY & MYERS. 


W. J. MAYER 
See Lid ag 
See Wa 


peto’ 
Wells | HENRY J. BESSESEN. 


E. C. WILSON 
M. R. KEITH. 

L. PARSONS. 
See Stanley. 
E. A. RIPLEY. 
See Lidgerwood. 
See Wahpeton. 
CHARLES SIMON. 
See Stanley. 
oe nle 

A. SHERMAN. 

TORSON & WENZEL. 
RAY O. MILLER, State's 

Attorney. 
CHRISTIANSON & WEBER. 
DAN R. JONES. 
See — 
Stanle 

. Ww. BRAATELIEN. 
&: J. CLAUSON. 
See Wahpeton. 








sAkron**t Summit 


Ashtabula**t Ashtabula 
Bellevue**t 
aBucyrus**f. ..Crawford 
aCanton**t 


Chicago**} 
aCincinnati**t Hamilton 





OTIS, BERRY & OTIS, At- 
— for the Central 
Savings & Trust Co. 

MOTT G. SPAULDING, Col- 
lect also at Conneaut. 


| See Norwalk. 


J. W. MILLER. Refers to 
First National and Second 
National Banks. 
CLARENCE G. HERBRUCK 
Reference: Geo. D. Harter 
Bank, Canton Stamping & 
re, Co., R.G. Dun & 


‘O. 
| See Norwalk 


alk. 

EDWARD H. 
Slee Walker, James R. 
Clark, ee C._ Brink, 
Harold E. Zerfey, John C. 
Nieporte. Fou National 
Bk. Bldg. Reference io any 
a center upon request. 

. BROOKS, Fourth 
Nat'l Bk. Bldg. References 
iven on application. Long 
istance telephone. Main 388. 

BURCH, PETERS CON- 
NOLLY, First Nat'l Bk. Bldg. 
Refer to Brighton German 
Bank Co. 

JOHN O. ECKERT, 1812 
First Nat. Bk. Bldg. Prac- 
tice State and Federal 
Courts, Refers to Second 
and Atlas National —_. 

ERNST, CASSATT & COT- 
TLE. First Nat. Bk. Bldg. 
Reference, First Nat. Bank. 

HERBERT JACKSON, 
Fourth Nat'l Bk. Bldg Ref- 
ers to Fourth National Bank. 


BRINK W. 








| aCleveland**t Cuyahoga 


GaColumbus**t Franklin 


aDayton**t Montgomery 
East Palestine**t 
Columbiana 


| aElyria**+ 
| aFindlay**t . 


Fredenckst’ n¥*}. . Knox 


| aFremont**t Sandusky 


Greenwich**T .. 
aHamilton** ... 


-Huron 
-Butler 


| aLima**} 


aMarietta**t 


| saMarion**t 


|| aMt. Vernon**} ...K 
aNewark**t 


| aSpringfield**+ 


aMarysville**} ... 
Monroeville**t ..Huron 

nox 
New London**t Huron 
NorthFairfield**} Huron 

aNorwalk**t 


sOttawa**t 


Plymouth**t — | 


aSandusky**t 
. Clark 


| aToledo**t 


| aBuffalo* 


aCordell**t 





Wakeman**f ... 
aWooster**} ... 


-Huron 
. Wayne 


| aYoungstown**t Mah’g 


UIRE, SANDERS ¢& 

IEMPSEY, Leader News 
Bldg. Attorneys for Bank of 
Commerce National Asso- 
ciation, and Union Nat. Bk. 


STEARNS, CHAMBERLAIN 
& ROYON, 1507 William. 
son Bldg. Attorneys for 
First Nat. Bank. 


WHITE, JOHNSON & CAN- 
NON & NEFF, 1416 to 1421 
Williamson Bldg. Attorneys 
for the Hough Bk. & Tr. Co. 


WING, MYLER & TURNEY 
841 Engineers Bldg. Francis 
J. Wing, formerly idee U. 
S. District Court; J. Tur- 
ney, A. J. Schur, b. "R Si 
C. V. Liggett, N. B. Gordon 
Wm. Rockwell. General 
practice in all courts. Com- 
mercial law a specialty. Re- 
ference: Cleveland Nat'l Bk, 
Union Nat'l Bk., Commercial 
Nat’l Bk. 


MORTON, IRVINE & 
BLANCHARD, 8 East Long 
St. Refer to Huntington N, 
= a“ State Sav. Bk. & 


GOTTSCHALL & TURNER. 
LAFAYETTE M. KYES. 


E. a H. LS. st. C. JOHNSON. 


G. 
r. - ‘WILKINS. 
F. E. SEAGER. 


See Norwalk. 


SLAYBACK & HARR. 

WM. L. PARMENTER. 

C. H. DANFORD. 

L. B. McNEAL. Refers to 
Marion Nat’l Bank. 

JOHN H. WILLIS. 

See Norwalk. 

P. L. WILKINS. 

JONES & JONES. 

See Norwalk. 

See Norwalk. 

J. R. McKNIGHT. _Refer- 
ences: All Norwalk Banks. 

BAILEY & LEASURE. 

See Norwalk. 


|R. B. FISHER, Attorney 


Citizens Banking Co. 
EDWIN 8. HOUCK. 


FRITSCHE, KRUSE & WIN- 
CHESTER, Spitzer Bldg. 
Refer to Home Savings Bk. 

GEORGE B. ORWIG, 57 Pro- 
duce Exchange. Refers to 
any bank in Toledo 

See Norwalk. 

ROSS W. FUNCK. 

McKAIN & OHL. General 
civil practice. Collection 
dept. Refers to any bank 
in the city. 





OKLAHOMA 





oods | E. W. 
aAnadarko**t+ ... 


aArdmore**t 
Arnett* 
aBartlesville**{ ...Wash 


Harper 
aChickasha**t....Grady 
Cleveland**+...Pawnee 
Clinton**} Custer 
Washita 


aE] Reno**t ..Canadian 





WIMBISH & DUNCAN. 
SNODDY. 

W. H. STARKWEATHER. 
E. D. SLOUGH. 

FRANK E. RANSDELL. 
a 1 a CAMPBELL & 


JOSEPH L. GRIFFITTS. 
a B. LOSEY. 

G. GOODWIN. 
BURNEITE, AUSTIN & 
HOLDEN. Collections. 
BURNETTE, AUSTIN & 
HOLDEN. Collections. 
BABCOCK & TREVATHAN. 
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Town and County 


_—————_—_ 


Garfield 


i Major 
Frederick**t. . .. Tilman 
quGuthrie**t 
sHoldenville**+ . Hughes 


Choctaw 

..McCurtin 

jlawton**7 ..Comanche 
jMuskogee**t Muskogee 


Norman**t. . Cleveland 
sOklahoma**t Oklah’ma 


Stroud**t 


sWalter**t 
Watonga**t 


OREGON 


aAstoria* ®t 
sEugene**t 


sGrant’s Pass**t : 
Josephine 


Independence*®*t . . Polk | 


sKlamath Falls*** 
Klamath 


iLa Grande**t .. .Union 
North Powder**t Union 


sPortland**t 
Multnomah 


m**} Marion 
iThe ‘Dalles#*f : . .Wasco 


PEN vesbbonnes 





Name 


CHARLES N. HARMON, 
Ex-prosecuting Attorney. 
References: Any bank in 
Enid. 


BARDSLEY & WELLS. 
AHERN & SEARCY. 
C. G. HORNOR. 


JOHNSON & CORDELL. 
Reference: State Nat'l Bank. 


DICKSON & JONES. 
LEDBETTER & ROSS. 
STEVENS & MYERS. 


PFENDLER & BROWN. 
State and Federal Court 
Practice. Fully equipped 
commercial department for | 

ndling adjustments § in 
Eastern Oklahoma. 


J. D. HOLLAND. 

T. F. McMECHAN. 
H. E. ST. CLAIR. 

J. H. LANGLEY. 
CHAS. E. DAVIS. 
THOS. G. ANDREWS. 


JOHN R. WOODARD. 
Admitted to Practice in all 
the Federal and State Courts 
of the State. Commercial 
Corporation, Bankrupte: Given | 
Real Estate Matters Given 
Special Attention. 

AMIL H. JAPP. 

WARRINGTON & PUDER- | 
BAUGH. 


EDWARD E. GRAY. 
L. M. TRAVIS. 
0. S. BLANCHARD. 


B. F. SWOPE. 
E. L. ELLIOTT. 


R. J. GREEN. 
See La Grande. 


BEACH, SIMON & NELSON. 
Refer to Security Savings 
& Trust Co. 


JAYNE & O'BRYON, Jour- | 


nal Bldg., General Practice. 

Reference; Com’! Trust & | 

=r. Bank and Portland Tr. 
0. 


PLATT & PLATT. Counsel 
for Lumbermen’s Nat. Bk. 


| CARSON & BROWN. 


F. W. WILSON. 





sAllentown**} - Lehigh 
Altoona**t 


sBloomsburg* *t 
we 
aButler* 


rot 
aChambersb’g**t Fl klin 
Dillsburg**t 


iEaaton**} . - North’pton 


Fayette City**tFayette 
aFranklin**}. ... Venango 
aGettysburg**t ..Adams 
aHarrisburg**t D’phin 





FRANK JACOBS. 
WM. S. HAMMOND. 
HARRY R. STEES. 


CHARLES H. MILLER. 
JOHN W. HOKE 
LOGAN & LOGAN. 
Dillsburg National Bank. 
EVANS & BECK. 


J. M. SHERWIN AND W. | 


| 


8S. CARROLL. 
L. G. CHORPENNING. 
HOMER R. BLAIR. 
JOHN D. KEITH. 
JOB J. CONKLIN. 





| 
Refer to || 


| 





} 
| 








| 


Town and County 


Johnstown **¢ Cambria 


| aLancaster**t Lancaster 


Mt. Carmel**t Nor’land 
Nanticoke**t .Luzerne 
aNorristown**t Montg’y 
aPhiladelphia**t . . Phila. 


Philipsburg**t ..Center 
aPittsburgh**t Allegheny 


Plymouth**t . .Luserne 


HORACE R. ROSE, Colleo- 
tion Dent. 


COYLE & KELLER, Attor- 
neys for Peoples Nat'l Bk. 


JEFFERSON SHIPMAN. 
CHAS. A. SHEA. 
E. L. HALLMAN. 


A. J. & L. J. BAMBERGER, 
(Bamberger & Moise), 604- 
609 Morris Bldg., 1421 Chest- 
nut St. Banking, Insurance 
Corporation and Commercial 
Law. References: Land Title 
< = Co., Fourth St. Nat'l 

ank. 


BYRON & HAMMOND, 620- 
623 Stephen Girard Bidg., 
21 So. 12th Street. Law 
Department: Robert J. Byron 
A. S. Longbottom. State and 
Federal Court Practice. 
Trial of Causes. Corpora- 
tion, Commercial and Pro- 
bate Law. Bankruptcy Prac- 
tice. Depositions taken. 
Issue Commissions to G. 

Lawrence Pape, Notary Pub- 

lic. __Collectton _ Department 

established 1891. G. Law- 
rence Pape, George T.Sch ieder 

David R. Byron. References: 

Market Street Nat’l Bk., 

Continental-Equitable Title 

and Trust Co., Philadelphia, 

Lincoln Tr. Co., Chicago. 

Others in any iine on appli- 

cation. 


CARR, BEGGS & STEIN- 
METZ, 602 Bailey Bldg. 
Reference: Provident Life 
& Trust Co., Philadelphia. 


SAMUEL W. COOPER, 1200 
Betz Bldg. Corporation, 
Commercial, and Probate 
Law. Attorneys for R. G. 
Dun & Co., and refers to 
them at any office. 


J. HEPBURN, 803 Bailey 
Bldg. References: Equit- 
able Trust Co. and F: lin 
Nat. Bank. Commercial 
collections not desired 


LEVI & MANDEL, 606 Chest- 
nut St. Corporation Lawyers 
| Collections. ferences: 
Fourth St. National Bank, 
Land Title & Trust Co. 


J. HOWARD REBER, 1001 
Chestnut -St. Commercial 
Dept. Handle any class of 
litigation. _All law lists. 

GEO. W. ZEIGLER. 


ALPERN & SEDER, 303-306 
Farmers Bank Building. 
General practice in State and 
Federal Courts. A_ thor- 
oughly equipped collection 
department, under able man- 
agement, with unequaled 
facilities for handlin ——- 
tions anywhere in Allegheny 
County and vicinity. Issue 
commissions to take deposi- 
tions to. Lewis M. Alpern. 
References: The Union Sav. 
Bk., Washington Tr.Co., and 
South Side Trust Company. 


CHAS. KUSCHKE. 


Cc. 
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Town and County 


aPottsville**t Schuylkill | 
Punxsutawney**{ Jeff. 
aReading**t Berks | 


aScranton**t 
Lackawanna 


aScranton* ee, 


Sharon**t 


Shenandoah**t ; 
Schuylkill | 


Tamaqua**t Schuylkill | 
aWarren**} Warren | 
aWashington**t .. Wash. | 


Mercer | 


West Chester**} Ch’ster 
aYork**t York | 


apr ISLANDS 


| FREDERICK E. 


R. H. KOCH, General Practice. 
JACOB L. FISHER. 

G. B. & J. B. STEVENS. 
SCOTT, 


Mears Building. Refers to 
Scranton Sav. Bank. 
Teeees F. WELLS, Peoples 
Bk. Bldg. 
ton Trust Co. 
W. C. LEFFINGWELL. 


| L. B. EDWARDS. 


JOHN J. KELLEY. 
GUY C. SWANSON. 


McCREIGH 
|C. R. YOUNG. 


LOGAN & LOGAN. Pupstice 


in local courts and 
courts. Reference: First and 
Central Nat’! Banks. 


| WOLFSON & WOLFSON. 


Attorneys for International || 


Banking Corporation. 





RHODE ISLAND 


{aProvidence**t Prov’ce | 


| 


Woonsocket**t | 
Providence | 


SOUTH CARELIMA 


BARNEY & LEE. 
Practice. References: 
dustrial Trust 
Western Union 


General 


turing Company, 
street's and Hubbell’s. 
WILSON, GARDNER 
eee areas Turks Head 
g. 


No matters accepted involv- 


ing less than five hundred | 


dollars. 


| WILLIAM G. RICH. Refers 1 


to Industrial Trust Co. 





a iin. ‘iain 
Batesburg**} Lexington | 
aCamden**t ... Kershaw 


aCharleston**t | 
Charleston | 


{aColumbia**t Richland 


aConway**t 
aDarlington**t Darl’ton 


Pickens | 
Hartsville**t Darlington | 
Lake City**+. -Florence | 





ly. M. PAGET. 


BARRETT JONES. 


|; KIRKLAND & KIRKLAND 


Refers to Scran- || 


| aMiller**t 


| aRapid City**t Pen'ton 
|| aSioux Falls**t 


In- || 
Company, | 
Telegraph | 
Company, Joslin Manufac- | 
Brad- || 
s || aWatertown**t Cod’ton 


i General Practice in all || 
State and Federal Courts. | 


MORDECAI & GADSDEN | 


& RUTLEDGE. Counsel for || 
State Savings Bank. Coun- | 


- sel in South Carolina for | 


Association of Life Insurance 
Presidents, New York City; 
American Bonding Co. of 
Baltimore; Armour & Co. 
and Swift & Co., Chicago; 


Standard Oil Co., New York; || 


Division counsel of Atlantic 
Coast Line R. R. Co. , Refer 
toany bank in Charleston. 
Cable address, ‘‘Mordcai- 
gad.’’ Long dist. telephone. 
BARRON, MOORE, BAR- 


RON & McKAY. Refer to | 
the Nat. Loan & Exchange | 
Bank or any other bank in | 


Columbia. 


| H. H. WOODWARD. 


Send all claims to Hartsville, | 


South Carolina. 
JOS. E. LEACH. 
— & TISON. | 
E. 8. C. BAKER. 


| sBuffalo* 


| aFaulkton**t 


| aHighmore**t .... 
| sHuron**t 


| aChattanooga**t 


aJonesboro**t Wash’gt’n 





| sNashville**t Davidson | 


Town and County 


aMarion**t 
Mullins**f..... Marion 
aSpartanburg**t Sp’nb’g 


aSt.George**t Dorchester 
aSt. ene Bat 


Sout DAKOTA 


aAberdeen**t .Brown 


|| aBrookings**t Brookings | M 
| McILVAINE, hs eee & | : 


Bruce**t . Brookings | 


Harding | 


Bushnell**t . Brookings | 


aCuster**+ 
aDe Smet**t . 


Elkton**t ... 
Faith**t 


aGettysburg**+.. -Potter 


aMilbank**t 


aMitchell**t .... 
Mobridge**t Walworth 


Sinai*® 
Minnehaha 


Volga**t ..Brookings 





-Brookings 
.-Mellette 


White**t ... 
White River 
aWinner**t 


TENNESSEE 


Bristol**t . Sullivan 


Hamilton 


aJackson**t ...Madison 
Jefferson City**t J’fi’n 


aKnoxville**t ....Knox 


aLebanon**} .... 
aMemphis**t 





| JAMES C. OTTS. 


| T 


| Co. 
| THOS. 


| JAS. W. JOHNSON. 


HOYT McMILLAN. 

Practice 
in state and federal courts. 
Reference: Bank of Com- 
merce. 


| J. OTEY REED. 
| J. C. HIOTT. 


GEORGE D. LEVY. 


| TAUBM AN & WILLIAMSON 


CULHAN 
See amie 
W. M. BENNETT. 
See Brookings. 


| PERCY H. HELM. 


WARREN & WARREN. 
See Brookings. 
HOMAS R. NELSON. 
W. J. JACOBS. 

R. L. FLICKINGER. 

L. E. WHITCHER. 

A. W. WILMARTH. 
GEO. C. RIX. 

JOHN PUSEY. 


T. J. SPANGLER. 
E. E. EMPEY. 
BUELL, GARDNER & DENU 


| See Brookings. 


BAILEY & VOORHEES, 
Attorneys for Sioux Falls 
Nat. Bank, W. U. Tele- 
graph Co., Ill. Cen. R. R. Co. 
American Surety Co., and 
R. G. Dun & Co. 


See Brookings. 
| HANTEN 


& HANTEN. 
Practice in all courts. 


See Brookings. 


|C. E. KELL. 
| See White River. 


See White River. 


| ROBERTS & ROBERTS. 

| Refer to First and Dominion 
National Banks. 

COOKE, SWANEY & pe 

Attorneys for the Southern R; 


Refer to First Nat. Ba: 
H. WAGNER, Com- 
mercial litigation. Refers 
to First Nat. Bank. 


| CLAIRE B. NEWMAN. 


WYLIE M. LEEPER. 

8. S. KIRKPATRICK. 

LUCKY, FOWLER & 
ANDREWS. Refer to Cen- 
tral Tr. and Knickerbocker 
Tr. Co’s of N. Y. and Tenn. 
Nat'l Bank of Knoxville. 

N. G. ROBERTSON. 

BANKS & HARRELSON, 11 
N. Main St. Practice in all 
civil courts. State and Fed- 
eral. Refer to State Nat. 
Bank. 

CHARLES 8. DASHIELL, 
1109-1114 Central Bank 
Bidg. Refer to any bank 
in Memphis. 

H. C. WARINNER, 520-521 
Goodwyn Institute Bldg. 
Refers to Union & Planters 
Bank & Trust Co, 

LEMUEL R. CAMPBELL. 
Refers to American Nat. Bk. 
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ee ennaaaapenpeanacaaapaaeeannsansonaeae 
—— 


Town and County | 


Name 


sNashville**t Davidson W. B. MARR, First Nat. Bk. 
continued | Bldg. Practice in all civil 

| courts. Refer to any bank or 

| __ trust company in Nashville. 

| WALTER STOKES, McGa- 

| vock — Bldg. Attorney for 
First Savings Bank & Tr. Co. 

| J. D. WOODWARD. 

| THOS. M. LOCKHART. 

J. A. WHIPPLE. 

T. A. MORRIS. 


aPulaski**t 
Tullahoma**t . 

sUnion — Obion | 
iWartbure* .. Morgan 


.. Taylor | SCARBOROUGH & HICK- 
. Brazoria | MASTERSON & RUCKS. 
S. POPE. 


Travis | GREGORY, BATTS 
BROOKS. 


sAbilene** t 


aAngleton**{ . 
sAnson**® t 
qaAustin* *t 


sBallinger**t . . Runnels | WADE & DOSS. 

sBastrop**T . "Bastrop PAUL D. PAGE. 

sBeaumont**} Jefferson |SMITH, CRAWFORD, & 
| SONFIE LD, General law 

| practice in allcourts. Attor- 


& 


neys for Gulf Nat'l Bank. | 


. I; eer dept. 
sBrownsville**t Cameron | J. T. CANALES. 
sChildress**t . .Childress | JNO. W. DAVIDSON. 
aCorpusChristi* ®t Nueces! E. P. SCOTT. 
aDalhart**t ....Dallam | CLIFFORD BRALY and W. 
| B. CHAUNCEY. 
Dallas | COCKRELL, GRAY 
| McBRIDE, Attorneys for 
| Dallas Trust & Savings Bk. 
Valea | BOGGESS & SMITH. 

El Paso | LOOMIS & KNOLLEN- 
| BERG. General practice. 
| Collections. Refer to any 

bank in the city. 
R. D. WRIGHT. 
ORRICK & 

Stripling Bldg. 
| Am. and Ft. Worth Nat. Bk. 
sGainesville**t ..Cooke | POTTER, CULP & CULP. 
sGalveston**t Galveston 


Fort Stockton*+ . . Pecos | 


aFort Worth**{ Tarrant | TERRELL, 


| Texas Guarantee & Tr. Co. 


STUBBS. _ Practice 
| courts. References: 


in_aill 


Brewing Co. 
H. G. MeCONNELL. 
ADKINS & SEWELL. 
JAMES M. BALDWIN. 


Heke el . .Haskell | 

Higgins* . .Lipscomb | 

Honey Grove**t Fannin | 

aHouston**t Harris 

eral practice. Collections. 

Refers to First Nat. Bank. 

| JOHN W. THAMES. 

JAMES M. MUSE. 

W. M. WHITE. 

L. W. DAVIDSON. 

CHAS. E. DAVIDSON. 

J. W. PARKER. 

See Mt. Vernon. 

BR. 2. 
233 Moore Bldg. Refer to 
Frost Nat. Bank. 


Kenedy**t .... 
aMcKinney**t . . ..Collin 
Mexia**t ... Limestone 
aMt. Vernon**t Franklin 
Crockett | 


Hopkins 
San Antonio**t Bexar 


Central 
=" business man of this 


WALKER & BURLESON. 
Refer to Ward, Murray & Co. 

A. W. CHRISTIAN. 

WILLIAM H. ARNOLD. 


sSan Saba* ...San Saba 


sSweetwater**t .Nolan 
Texarkana**t} 


éTyler**+ 
BULLOCH. 

G. B. FENLEY. 

HARRY P. JORDAN, Amic- 
able Bldg. Banking, corpora- 
tion law, etc. Collections. 
Reference: Any Bank in 
Waco, Texas 


aUvalde**t 
aWaco**t.... McLennan | 





| MANN & BAKER. Att’ys for | 


& | 


aCulpeper**t ..Culpeper 


Refer to 


aPortsmouth**t Norfolk 
|| YaRichmond**t Henrico 
| JAMES B. & CHARLES J. |! 
City | 
Nat’l Bank; Galveston Dry || 
Goods Co., and Galveston || 


CHARLES 8. OLIVER. Gen- || 
| aStaunton**t 


|| aWinchester**t F eis 


INGRUM, Rooms 232- || 


TERRELL & TERRELL. || 
Central = Bldg. Reference: || 
Tr. Co. or any rep- | 


|| aChehalis**t 
|| aColville**t 
FITZGERALD, BUTLER & || 


| aKalama*®*t... 


1| 
i 
| 


RECOMMENDED COMMERCIAL ATTORNEYS isnsiiins 


Town and County | 


Titus | | seo Me ll 





aBrigham**t .Boxelder 
aOgden**t Weber | 
GaSalt Lake City**t 

Salt Lake 


NELS JENSEN. 

WM. W. HARCOMBE. 

BOOTH, LEE, BADGER, 
RICH & PARKE. Refer to 
Nat. Bk. of the Republic. 


aTooele**} L. L. BAKER 


Tooele 





VERMONT 


aBurlington**| Chit’den 
YaMontpelier**t ..Wash. 
aRutland**t ....Rutland | 
aSt. Albans**t . .Franflin 


F. G. WEBSTER. 
THERIAULT & HUNT 
EDWARD DANA. 

F. C. SMITH. 


VIRGINIA 


Appalachia**¢ ...Wise | 
Bristol**t .Washington | 


MQRTON & PARKER. 


ROBERTS & ROBERTS. 
Refer to First and Dominion 
National Banks. 


aCharlottesville**t WHITE & LONG. 


Albemarle 


aChristiansburg**{ Mont, | GUY F. ELLETT. 


| BOWERS & JOHNSON. 

KIRKPATRICK & HOW- 
ARD. References: Peoples 
and First National Banks. 

H. THORNTON DAVIES. 


0. L. SHACKLEFORD. Refers 
to Nat. Bk. of Commerce. 

O. L. SHACKLEFORD. 

HOWARD L. ANDERSON. 
ee » Nat. State & 
City B: 

HENRY _ “MILLER. Refer- 
ences: Dun & Co. 
Virginia Tr. Co.; Saath 
Ginter Land & Improve- 
ment Co.; Planters Nat. Bk. 
and Worten dys Mfg. Co. 

HILL MONTA Refers 
to any Richmond bank or 
ag house. 

Scottsville**t Albemarle | C. PATTERSON. 

. Augusta ARMISTEAD C. GORDON. 
Bank, corporation and real 
estate matters. Collections. 

R. T. BARTON. 

See Norton. 

WILLIAMS & BROTHER. 


Lynchburg**¢ Campbell 


aon? 


rince William 
N orfolk** . Norfolk 


aWise* 
aWoodstock **¢ .Sh’doah 





WASHINGTON 





Aberdeen* ®t}. ..Chehalis 
Arlington**t Snoh’mish 
Auburn* ®t 

Centralia**t 


BONER & BONER. 

L. N. JONES. 
CHURCHILL & DAVIS. 

O. T. WEDMARK. 

A. A. HULL, General Practice. 
STULL, WENTZ & BAILEY. 
ROY R. CAHILL, 

LOUIS A. MERRICK. 

S. L. AMERICUS. 

IMUS & GORE. 

MOULTON & HENDERSON. 
CHURCHILL & DAVIS. 

E. H. FOX. 


. Stevens 
aDayton**t. . .Columbia 
aEverett**t .Snohomish 
Hillyard**+ ...Spokane 
. Cowlitz 
Kennewick*® . . . Benton 





Leavenworth**t+ .Chelan 


Report Name Taken from Rand McNally & Co.’s Bankers’ and Attorneys’ Directory List. 


aCounty Seat. *Money Order Office. 


*Express Office. 


tTelegraph Station. State Capital. 










































94 


Town and a 


aNorth Yakima**t 
Yakima 


GaOlympia**t .Thurston 


Pasco¥*t ..... Franklin 
aProsser**t...... Benton | 
Puyallup**t..... Pierce 
Raymond*®+. . . . Pacific 
Richland*...... Bénton 
aSeattle**t ........ King 

Snohomish**t 
Snohomish 
South Bend* ®t. ..Pacific | 
aSpokane**} ...Spokane 


-Yakima 
Pierce 


Sunnyside**t. . 
aTacoma**t 


Toppenish**t .. Yakima 
aVancouver**t ...Clarke 


aWalla Walla**t 
Walla Walla | 


aWenatchee*®*t. ..Chelan | 
White Bluffs*.. . Benton 


WEST hessmeaneee 


aBuckhannon**t Upshur 


¥ aCharleston**t 
Kanawha | 


| 


aClarksburg**+ Harrison | 


aHuntington**t ..Cabell | 


aLewisburg*t Greenbrier | 
aMarlinton**t 
Pocahontas | 
4Morgantown**t 
onongalia 
4Parkersburg**t ..Wood | 


aPoint Pleasant**} Ma’n 
aWellsburg**t ..Brooke | 
aWeston** ...... Lewis | 
aWheeling**t ..... Ohi 


aWilliamson**+ . -Mingo 





Report Name Taken from Rand McNally & Co.’s Bankers’ and Attorneys’ Directory List. 
{State Capital. 


aCounty Seat. 





Ok Dh. 


*Money Order Office. 


RECOMMENDED COMMERCIAL ATTORNEYS 


Name 


DONNELLY & 


MOGAN, 


Commercial law. Collection || 


Department. 
CHARLES D. KING. 
DRISCOLL & LEONARD. 
LINN & BOYLE. 
FRANK D. DAVIS. 
ROBERT G. CHAMBERS. 
See Kennewick. 


BEECHLER & BATCHELOR | 
New York Block. Practice 
in all Courts. Depositions | 
and Collections. 


BYERS & BYERS. Refer- | 
ences: Judges of the State 
ourt. Attorneys | 


Supreme 
for San Juan Co. Bk., 
Friday Harbor, Wash. 
W. D. LAMBUTH. 
Block. 
Bank. 


Pacific 
Refer to any Seattle 


PRESTON & THORGRIM-| 
Refer | 


SON. Lowman Bldg. 
to the Seattle National Bank. 


E. W. KLEIN. 


BOND & EDDY. 


McWILLIAMS, WELLER & 
® McWILLIAMS, Hutton Bldg. 


Refer by permission to the || 


Old National Bank and the 

Washington Trust Co., of 

Spokane. Compilers of the 

laws for the Rand-McNally 

Bankers’ Directory. 

BOOSE. 

HUDSON. 
MON, Tacoma Bidg. 

D. H. BONSTED. 


McMASTER, HALL 
DROWLEY. 


& 


| REYNOLDS & BOND. Refer | 


to any bank in city. 
LUDINGTON & SHINER. 
See Kennewick. 


J. M. N. DOWNES. 
BROWN, JACKSON & | 
KNIGHT, Attorneys 


Kanawha Valley Bank. 


_MOLLOHAN, McCLINTIC & | 
MATHEWS. General prac- 


tice; bank and corporation 
law. Attorneys for Citizens 


Nat. Bk. and B. & O. R. R 
DAVIS, SWARTZ 
TEMPLEMAN. 


SIMMS,ENSLOW, FITZPAT- || 


RICK & BAKER. General | 
practice. Reference: Hunt- | 
ington National Bank. 


8. N. PACE. 
ANDREW & PRICE. 


| EDGAR B. STEWART. 


MERRICK & SMITH, Attor- || 
neys for ee Banking | 


and Securit; 
| J. S. SPEN' ER. 
| JOHN C. PALMER, JR. 
ROBERT L. BLAND. 


o | GEORGE J. ROGERS. Refers || 
| to National Exchange Bank || 


and Peoples Bank. 
SHEPPARD, ae 
KOONTZ & SCHERR 











HOLT & HAR-| 


for i| 


& || 


*Express Office. 





(Cont’d) 





| Town and County Name 
conse 
| ae — ~ ee 
aAshland**t ...Ashland | GEO. F. MERRILL. 
aBaraboo**t ...... Sauk | sar =. KELLEY ¢ 
Delavan**t...Walworth | EDWARD MORRISSEY. 
| aElkhorn**t .Walworth W. C. NORTON. 
| AHudson**t ..St. Croix|' SPENCER HAVEN. 


aJanesville**t Rock | JEFFRIS, MOUAT, OEST. 
1 REICH & AVERY. 


1} 


aLa Crosse**t La Crosse | JESSE E. HIGBEE. Refer- 


ence: Batavian Nat'l Bank. 
aLadysmith**{ ....Rusk J. W. CAROW. 
BE vcsccsevs Rock ; See Whitewater. 
Lyons*® ..... Walworth | See Delavan. 


{J aMadison**t .-Dane| OLIN, BUTLER & CUR- 
KEET. 

| aMilwaukee**t MARSHUTZ & HOFFMAN 

| Milwaukee 1115-20 Wells Bldg. Corpo 


ration and Bank Counsel. 
Attorneys for First Nat. Bk, 


GEORGE E. MORTON, 804- 
806 Majestic Bldg. Refers to 
First Nat'l Bank, Merchants 
& Manufacturers Bank and 
First Sav. & Tr. Co 


| NATH PERELES & SONS. 
Established 1857. Refer to 
any bank here or J. P. Mor- 
gan & Co.. N. Y. 
QUARLES, SPENCE & 
QUARLES, Sentinel Build- 
| ing. Attorneys for Mer- 
chants & Manufacturers Bk., 
Standard Oil Co., Pabst 
Brewing Co., Wisconsin Trust 
Co., Swift & Co., National 
Packing Co., Aetna Insurance 
Co., Employers Liability Co., 
Internatl. Steam Pump Co., 
J. I. Case Plow Works, Na- 


“ 


tional Biscuit Co., Robert 
1} A. Johnston Co., Bucyrus 
1} Co., ete. 


| aOshkosh**+ Winnebago WILLIAMS & WILLIAMS. 
Palmyra**{ ...Jefferson | See Whitewater. 
Plymouth**¢ Sheb’gan | M. C. MEAD. 
aRacine**t Racine | PALMER & GITTINGS. 
|; Stevens Point**t Po'’ge | FISHER,HANNA & CASHIN. 
Troy Center**t Wal’th | See Whitewater. 
Walworth**t Walworth | See Delavan. 
| aWaukesha**t Waukesha | VERNON H. TICHENOR. 


Whitewater**t Wal’th ROBT. C. BULKLEY, Dis- 
| trict Attorney. 
Williams Bay**t Wal’ th | | See Delavan. 


WYOMING 


} GaCheyenne**t Laramie I, WM.C. KINKEAD. General 


law practice. Reniser of the 
laws for the Rand-McNally 
Bankers’ Directory. 





fh PE 8. cia Park | J. W. CAVENDER. 
|| aSheridan**t ..Sheridan ADELBERT HUGHES. | See 
| guaranteed rating in Mar 
—. American Law 
aWheatland**t . . Platte | KLINE’ ~ NATWICK. 
| aerate | anes SS 
ccnanaaheedl 
| Cal *e+ ....Calgary | LOUGHEED, BENNETT, 
| _ McLAWS & COMPANY. 
he ee . | SHORT, ROSS & SELWOOD. 
Cardston*® ..Alberta | W. LAURIE 
Edmonton**t_ HYNDMAN & HYNDMAN. 


| Edmonton | 





tTelegraph Station. 

















Town and County 


BRITISH COLUMBIA 








Fernie**t ...Kootenay 


Vancouver**t 
City of Vancouver 


qVictoria**t  . . Victoria 


pannbhene 


qWinnipeg**t Winnipeg 


NEW BRUNSWICK 


St. John**} . 


.St. John 


en nipping 


; -_™ SCT 


| 


{Halifax**t . -Halifax | 


Sydney**t S. C. Breton 


| 
| 
| 
| 


| 
| 





ONTARIO . 

: Napanee**} ... Lennox 

Ottawa**t . Ottawa 
- Toronto**} ...Toronto | 
" | 
e 
y 
€ 
" “ “ 
4 eee 


a PRINCE EDWARD ISLAND | 


nen Pr’ce | 











sCounty Seat. 





Name 


ALEXANDER MACNEIL. 


MATHESON & CARTER, 
302 Dawson Bidg. Bar- 
risters, Solicitors, Notary. 
Also of the Bar of Manitoba, 
Saskatchewan, Alberta. Ref- 
erence: Merch. Bk. of Can., 
Union Bk. of Can., and Bank 
of Vancouver. 


BARNARD & ROBERTSON. 


RICHARDS, SWEATMAN, 
KEMP & FILLMORE, Sol- 
icitors for the Royal Bank 
of Canada. 


MACHRAY, SHARPE, DEN- 
NISTOUN LOCKE 
CRAW LEY, special atten- 


tion to commercial laws and | 


collections. Solicitors _ for 
Molsons Bank and the Can. 
Bk. of Com. 


TUPPER. TUPPER, Mc- 
TAVISH & CO., Solicitors 
for The Bank of Montreal. 


| BARNHILL, EWING & SAN- 
FORD. 


ALFRED WHITMAN B. A., 
L.L. B. Refers to Royal 
Bk. of Canada. 


ROWLINGS & McCURDY. 


|W. G. WILSON. 


SMITH & DUNLEVIE. 


| 
BLAKE, LASH, ANGLIN & 


CASSELS. _ Solicitors for 
the Canadian Bank of 
Commerce. 


| JOHNSTON, McKAY, DODS 
& GRANT. Solicitors for 
the Traders Bank of Canada. 


A. F. LOBB, Solicitor. Gen- 
eral law practice. 


| RYCKMAN, MACINNES & | 


MACKENZIE. Solicitors 
for the Molsons Bank. 


McLEOD & BENTLEY. 





& | 








*Express Office. 





Town and County 


ae : 


RECOMMENDED COMMERCIAL ATTORNEYS are 


Montreal**t eit | rieet. FALCONER, 


| McGIBBON, 


TQuebec**t . Quebec | 
SACKATCHEWAR 
q{ Regina**t 


Mexico City 


Assiniboia West 


wee 


HELAN & BOVEY. At- 
somaee for the Bank of Mon- 
treal and the Standard Life 
Assurance Co. 


KAVANAGH, LAJOIE & 
LACOSTE. Provincial Bk. 
Building. Collection de- 
artment. Solicitors for the 
rovincial Bk. of Canada, 
Security Life Ins. Co. of 
Canada, etc 


CASGRAIN 
MITCHELL & CASGRAIN. 


| CASGRAIN, MITCHELL, 
McDOUGALL & CREEL- 
MAN, Royal Trust Bldg. 
Solicitors for the Pullman 
Co., Reference: Canadian 
Consolidated Rubber Co., 
L Ames Holdeu Mc- 
Creadv, Ltd. 


PELLETIER, BAILLAR- 
GEON & ALLEYN, Barris- 
ters. Attorneys for 
Banque Nationale and ~ 
Quebec Ry. Light, Heat & 
Power Co. 


ALLAN, GORDON, BRYANT © 
& GORDON. General 
Practice. 


D. F.| WILSON & BAZ, Mutual Life 


Building. General _ practi- 
tioners. The members of 
this firm have been in active 
practice in Mexico for several 
years. Mr. Wilson was for- 
merly of the New York Bar. 
Mr. Baz is a member of the 
Mexican Bar. Especial at- 
tention is given to corpo- 
ration matters and Ameri- 
can investments in Mexico. 
Attorneys for Mexico City 
Banking Company, 8S. 





FOREIGN 


FRANCE 





Dept. Seine 


tTelegraph Station. 


DONALD HARPER, WAL- 
TER V. R. BERRY, and 
BENJAMIN H. CONNER, 
Attorneys-at-Law, 32 Ave- 
nue de L’Opera. Members 
of the New York Bar and 
United States Supreme Court. 
References: American Em- 
bassy, 18 Avenue Kleber, 
Paris; Morgan, Harjes & 
Company, 31 Boulvd. Hauss- 
mann, Paris; Munroe & 
Company, 7 rue Scribe, Paris; 
O’Brien, Boardman & Platt, 


2 Rector Street, New York 
City. 


Report Name Taken from Rand McNally & Co.’s Bankers’ and Attorneys’ sane List. 
*Money Order Office. 


State Capital 








INDEX TO ADVERTISERS 


ALABAMA 
Montgomery—New Farley National Bank. 68 


ARKANSAS 
Little Rock—Exchange National Bank .... 76 


CALIFORNIA 
Los Angeles—First National Bank 
Citizens National Bank 
Torrance, Marshall & Co 
San Francisco— Anglo & London Paris 
Nat. Bank 
First National Bank.. Outside back cover 


CLASSIFIED 


COLORADO 
Denver—Colorado National Bank. 
Denver National Bank 
First National Bank 


CONNECTICUT 
Hartford—Hartford National Bank 


GEORGIA 
Atlanta— Atlanta National Bank. 
Inside back cover 
Fourth National Bank 78 
Third National Bank 
Columbus—Third National Bank 
Ocilla—The First National Bank 
Savannah—Savannah Bank & Trust Co.... 


ILLINOIS 
Chicago — 

Assets Realization Co 
The Blackstone Hotel...,..........-: 8 
H. M. Byllesby & Co Marginal ads. 
George F. Clute Mfg. Co 4 
Central Trust Co Outside back cover 
Continental & Commercial National Bank 6 
Drovers National Bank 
Marshall D. Ewell 
MeNally Estate, Andrew 
First National Bank 
Heath-Johnson Company 6 
Merchants Loan & Trust 60: Inside front cover 
Plume Co., Edward C. 57 
Walshe, John M. 58 


INDIANA 
Indiana, . ap Sneiee American National 
an 


IOWA 
Sioux City—First National Bank 


KENTUCKY 
Louisville— American National Bank 
Union National Bank 


LOUISIANA 
New Orleans—Whitney-Central Nat. Bank 


YLAND 
Baltimore—National Bank of Baltimore... .. 66 


MASSACHUSETTS 
Boston—Second National Bank 
Old Colony Trust Co 


MICHIGAN 
Detroit—First National Bank 


MINNESOTA 
Minneapolis—First National Bank 
Northwestern National Bank 
Security National Bank 
St. Paul— Merchants National Bank 


MISSOURI 
Kansas City— National Reserve Bank 
St. Louis— Mississippi Valley Trust Co. 
Outside back cover 
National Bank of Commerce 
Third National Bank 


NEW YORE 
Buffalo— Bank of Buffalo 
New York City—American Ex. Nat. Bank . 
Blair & Co Outside back cover 
Chartered Bank of India, Australia, and China 


Inside front cover 
Chase National Bank.... Inside front cover 
Fourth National Bank . 
Hanover National Bank. . . Outside back cover 
International Banking Corporation 8 
Irving National Bank 
Kountze Bros. Bankers 
Knauth, Nachod & Kuhne, Bankers . 
National City Bank 
Seaboard National Bank 
J. G. White & Co 


NORTH CAROLINA 
Raleigh—The Raleigh Banking and Trust Co. 76 


OHIO 
Cincinnati—Citizens National Bank 


Inside back cover 
Fifth-Third National Bank 76 
Cleveland— Union National Bank 


PENNSYLVANIA 
Philadelphia — Bank of North America 
(National Association) 
Corn Exchange National Bank 
Farmers & Mechanics National Bank .... 
First National Bank 
Franklin National Bank 
Girard National Bank 
Girard Trust Co 
Manufacturers National Bank 
Philadelphia National Bank. 
Pittsburgh — Bank of Pittsburgh National 
Association Outside back cover 
Mellon National Bank 4 


RHODE ISLAND 
Providence—Industrial Trust Co 
Union Trust Co. 


TENNESSEE 
Memphis—Central-State National Bank and 
Central-State Bank & Trust Co. 
Nashville—American National Bank. 
Fourth and First National Bank. 


TEXAS 
Austin—Austin National Bank. 
Dallas—City National Bank 
Denison—State National Bank 
Fort Worth—First National Bank 


UTAH 
Salt Lake City—McCornick & Co., Bankers. 
Utah Savings and Trust Company 
Walker Brothers, Bankers 


VIRGINIA 
Richmond— American National Bank. .... 
Merchants National Bank 


WASHINGTON 
Tacoma— National Bank of Tacoma 


WISCONSIN 
Milwaukee—Wiisconsin National Bank.. .. 


ENGLAND 
London—Lloyds Bank Limited 
The London City & Midland Bank, Ltd. 
Union of London & Smiths Bank, Ltd.. . 


MANITOBA, CANADA 
Winnipeg— Union Bank of Canada. 


ONTARIO, CANADA 
Ottawa—Bank of Ottawa 
Toronto—Bank of Toronto 

Canadian Bank of Commerce 


QUEBEC, CANADA 
Montreal—Bank of British North America. 














e 








e 

} 

3 

; 

; 

Pie oR 
A 

oo 

rae 


F..0. WATTS 
PrReeipenr 
T: WRIGHT 
Vice”“PRESIDENT 
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e A. “ COOKE 
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St. Lou 
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First National Bank 
| San. Francisco 
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ltems for the Pacific Const... 
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United States Depository 
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A Gaius Financial and 
ciary Busines: Transactem 
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